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THE ECONOMIST. 


and the Sieh loan rate is unattractive to those who } 
carry them on cre dit, the rate for them showed a tend- 
lency to harden. The three months’ rate for ordinary 
| acceptances was steady, the demand being fed by the 
| placing of a batch of bills drawn from Italy on leading 


ll banks and acce pting houses. 


i 
| 
i 
; 
i 


x + * 


Oct. 12, 
1917. 1917. 


Oct. 5, , Sept. 28,, Sept. 21, 
‘ 1917, | 1917. 


| 
i 
| rar 
|| Bank TALE ..cccecscecscees 
Bank of England rate to | 
} Clearing Banks......++++ 
Banks’ Deposit Rate.......- | 
i Market rate (5 months’ bills) | | 
i] 
; 


4 
4 
4 


i. 


the stock of gold and # 


The securities held hi ad declined by £9,891,000, and 
the total 
& 320,000 


£151,000 in the note circulation. 


deposits by 9,446,000, Public being 
and Other £9,120,000 lower. The pay- 


iment of the Bank’s dividend was shown in a decrease 


| The -Bank Return showed decreases of £,237,000 in 
| 

i 

i 

i 

i 

} 


H ot £.537,000 in the ** Rest.’ 


| 


| Tre asury notes in circulation have further increased 
I} by £.2,359,500 to £183,108,800. Government securi- 
| ties in the redemption account are £ 2,000,000 higher, 
| and the balance at the Bank of England has been in- 


|| creased by £,381,100 to £5,880,905, 


» »* 


For the week ended October 6th Revenue produced 


19,884,700, the principal contributors being excess 


profits duty 


£:75394,000 (as against £/3,120,000 for the 
corresponding 


\4 
ee 
I: 
| 
i= 


week last year), property and income- 
57,000, and Customs and Excise 
Other receipts amounted to £,126,210,000, 
bills accounting for 
under the War 
\merican 
War Bonds 


sal 


, 2,701,000. 
‘Treasury 
£,09,139,000, other debt created 
Loan Acts, probably a_ further 
instalment, 4,26,007,100, and National 
£:0,154,000, this latter figure exclusive of 
es through banks which have not yet been brought 
into the accounts. E xpenditure was £55,905, 300, of 
which 4,49,650,000 went in supply services. Oth« 

s absorbed £.93,515,700, Treasury bills ald 
taking £ 77,902, 000, making the net repayment of bills 
! for the week £8,823,000. [Thus the Government spent 
nearly £56 millions, to meet which revere yielded 
| practically £/20 millions, and over £32} millions were 
borrowed, le ‘aving the Exchequer balances about £3 4 
\} millions lower. 
| 


¥ * ¥ * 

The expectation that greater stringency in the 
blockade regulations will affect adversely the export 
trade to Holland as well as to the Scandinavian coun- 

|tries is causing considerable weakness in the Dutch 
exchange, and on the Amsterdam market the quota- 
| tion for British currency has fallen steadily for some 
idays. On Thursday London operators were ottering 
}only 10 florins 50 cents to £1 for sight bills, while 
| their quotation for buying was marked ‘“ nominal,’ 
and for the moment business is unsatisf: actory. Scan- 
dinavian rates, as it happens, appear to have touched 

| bottom, and although quotations are bz idly against 
| Le ndon, there is a better feeling in the market. Spain 
» to be numbered with those countries whose 

re 1s unfavourable to us, 
on one side. 


es Steady 


] 
Has alist 


because trade is prac- 
The Paris cheque rate con- 
at about 27f 524c for £1 while Italian 
currencies appear to be unable to move 
. state into which they have lately 


S irl) 
er Ml outh American exc hanges are fairly 
fable, While the two China 


a ~ falling 
petly ith the declining price of silver—day by day 
quotation ine the metal in London is dropping a 


DP sane ae 
Nussian 


exchanges are 


Hongkong dollar was quoted at 2 Ad 


fraction of a penny, and the Hongkong a: 
| telegraphic transfer rates soon reflect the alter 


ation ir 
the quotation. With silver 


at 44% on ‘Thursday 


«> G 


and 
Shanghai tael at 4s o}d. 


* * > 


DIARY OF THE WEEK. 

SaturDAy, OCTOBER 6TH.—Money  superah 
Short-dated bills in demand. Peru and U: 
off relations with Germany. Use of potatoes in breag 
sanctioned. Standard wage for seamen. 

Monpay, OcroBer 8tH.——Money more usable. pis. 
counts slightly firmer. New scheme of National § 
vice. Relief of £25 on income-tax for marric 

Tvuespay, OcroBeR 9TH.— Money in fair demand ay 
per cent. Discounts harder. Fresh British ws 
in Flanders in co-operation with French. Food (¢ 
troller concedes higher prices to farmers for live catti 

WeEDNESDAY, OCTOBER 1oTH.—-Money usable up to 
per cent. Disclosure made in Reichstag of mutiny 
German Navy. Petrol cheaper. 

THurspDAy, OCTOBER 11TH.—Money in good demand 
Discounts harder. Silver down to 443d 
Mr Asquith on war aims. 
Alsace-Lorraine 


UNncant 


o . 
‘Ud 


i men 


Speech | 
Premier’s statement or 
question. Cable communication with 
Holland prohibited by Government until Net! 
Government stops the transit of sand, 
scrap metals through Holland from 
Belgium. 

FRIDAY, OCTOBER 12TH. 
mile front in Flanders. 


* a * ¥ 


A SUMMARY OF WAR-TIME FINANCE. 
Avucust l, 1914, to Marcu 31, 1915. 


| 

2 
171,758,744 

404,991,800 


gravel, and 
Germany t 


British offensi 


Total spent...... 
Increase in Ex- 
cheq'r balances 


£ 
498,359,980 | Raised by revenue 
| Net borrowings.. 
78,390,564 | | 


| 

| 

576,750,544 | 676,750,344 | 
Frvanciat Year, 1915-16, 


Total eee. ee eee 


Total spent...... 
Decrease in Ex- 
cheq'r balances 


Ban 
336,766,824 
1,164,515,607 | 


£ 
1,559,158,377 | Raised by revenue 
| Net borrowings... 
57,875,946 | 


1,501,282,431 
Frvanciat Year, 1916-17. 


Total eeeeeeeeee 1,501,282,431 
£ 
573,427,582 


£ 
2,198,112,710 | Raised by revenue 1.625°5 45,981 


| Net borrowings .. 
860,853 | | 


2,198,973,563 2,198,975,565 
Frvancrat Year, 1917-18 (to dete), Apnrit 1 to Ocr. 6, 1917. 


Total spent...... 
Increase in Ex- 

cheq’r balances 
Total 


£ 
275,106,774 | 
a 190,753, 155) 


Total spent...... 
Decrease in Ex- 
cheq'r balances 


BE seb sdinkbus 


£ 
1,384,017,712 [Raised by revenue 
Net borrowings.. 
8,117,183 | 


————— | 
— 


1,375,900,529 | 1,375,900,529 | 
Granp Torar—Avevust 1, 1914, to Ocr. 6, 1917. 


£ 
1,357,059,924 


£ i 
5,639,648,779 | Raised by revenue 4,295,847, 148) 


Net borrowings.. 
13,258,288 


Total spent...... 
Increase in Ex- 
cheq'r balances 
Grand total since 
pening of the 


OF wccccccece 


§,652,907,067 5 652,907,067 | 


The expenditure includes loans to Allies and| 
Dominions, which the Chancellor of the Exchequet 
stated in his Vote of Credit speech on July 24, 1917) © 
amount to £1,171,000,000, made up as below :— 


| Advances Advances 
Aug. 1, 1914,, During 
to Financial | 
c ‘Mar. 31, 1916.) jesse tes 17. satya. 1917, 


Advances Total | Advance! 
apne 1917, from AUg ey 
1914, to July 

21, 1917. 

j oe £ i 
Dominions} 88,000,000 | 54,000,000 | 4,000,000 16 NS | 
Allies .... 288,000,000 | 540,000,000 | 197,000,000 | Ee 

Total . «| 376,000,000 |"594,000,000 | “201,000,000 Vivi 


For the financial year 1917-18, Loans to Allies and ae 
have been estimated to amount to £400,000,000. 









CAPITAL OR INCOME? 


| 4 coop beginning has been made with the issue of the 
| aw National War bonds, the total paid into the Ex- 


| October 18, 1917.] 
| 


ew 
| chequer on this account last week having been over 


£6.000,c00. When it is remembered that this figure 
\~ 1. jneludes purchases of bonds made through the 


on 


I Rank of England (since the other banks are to hold 


yaNA 


money subscribed through them for a fortnight), and 






Ndant 


Dre aK 


bread lalso that the issue did not really begin until Wednes- 
I ‘day in last week, this initial figure may be taken as a 
Hg | promising indication. But it must be remembered that 
ler | when the issue is in full swing it will have to bring in, 
d at. ‘on the basis of present taxation, something like five 
van  ciem s as much each week if the hopes of the advocates | 
Con. | of the system of continuous borrowing are to be 
ath | realised. And, above all, it must be remembered that 
— | what is wanted is not a big effort now, followed by a 
" lreaction, but steady spade work in saving and sub- 
mand | lccribing money bv all classes of the community from 


this dav forward until a satisfactory peace is secured. 
nt on Incidentally we may ask why the amounts sold of the 
With diferent varieties of bonds on offer should not be 


‘shown separately. This was done when Exchequer 


» al bonds of various dates were on sale, and this new step 

7 8 along the path of obscurity in finance is unnecessary 
and unwelcome. 

* | In the meantime, the advocates of the capital levy 
}as a means for reducing the load of war debt are still 
| busy, and are still writing with a certain disregard for 
ithe practical possibilities of the position. In last 

loadit Nation an article, written with all the detached 

2 ithoughtfulness that one expects from that distinguished 

158,744 | journal, on the subject of ‘‘ The Demand for a Capital 


191,800 | _Levy,’’ repeats the familiar arguments for an im- 


| : : a 
| mediate levy on capital to the extent of £2,000,000,000, 


—————— } . . . 

50,544 | | apparently to be raised during the present financial 
ivear, for the repayment of debt. This writer again 

p | argues that it is ‘* quite legitimate to take the debt into 


}account in estimating the aggregate capital value of 
private propertv.’’? We can only repeat that if it can 

ibe really true that the aggregate property of the 
82,431. | citizens can thus be increased bv pledging it, this seems 
verv simple and satisfactory wav of growing rich. 
1e writer calculates that ‘‘ the capital value of private 





15,607 | 


4 
TI 
i ronertv in this country, as expressed in money, has 

145,981 | 1 probably risen during the war from something like 
| 16 000 millions to 20,000 millions.’’ This mav be true, 

|sinee the flood of new currency that the Government 

and the banks between them have poured out over the 
> | }country has certainly had the effect of making us look 
cher on paper, but in considering these estimates it 

must be remembered that they are largely guess-work ; 
and it was pointed out by a correspondent recently that 
jj One estimate of the value of our total pre-war property, 
100,529 of a kind that could be subjected to such a levy, was not 


| . Ow” vy31t; ~ ° 2. - 
| 19,000 millions, but 11,000. This, however, 1s a mere 
| deta: 
j ¢ 1] 3 


rr 





Having arrived at his 20,000 millions, the 


159,924 || Writer proposes to take 2,000 of them for ‘‘a reduc- 
347,145, ‘tion of one-third in the National Debt at the end of 


| "tts financial vear.’? He seems to forget that the great 


mass of our debt now consists of securities which are 


j 

907,067 | | 'edeemable at a definite date, or not before a definite 
and| date. : Unless the Government is to break the contracts 
eque! | jcontained in its prospectuses, it would not be possible 
17, to | by . to discover 2,000 millions of debt to be redeemed 
)D the end of this financial vear. Under this proposal 

— \evervbody possessed of property beyond a negligible 
aes ‘minimum is to be required ‘‘ to present on oath, and 
cay cs ith aern us penalties in case of falsification, an accurate 
317. lip. rue statement of the value of his property, and 
: ‘en a levy would be effected by an extension of the 
0,000 | machinery for assessing and collecting death duties, 
0,000 _| “vervone being ‘* deemed to be dead ’’ for the purposes 


ao | c > . e 
0,000 the Act. We need not dwell on the difficulties and 
hinions “‘penses involved on all property owners in making 
| Such a statement, nor need we pause to imagine the 
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|| 
creation of the new Ministrv of Valuation, with the | 
attendant erection of huts and hiring of a horde of new | 
bureaucrats, that would be an incident of the scheme. | 
[he writer attempts to answer the contention that | 
levy is unfair and economically injurious, because it |} 
penalises persons who have saved and lets off those || 
who have spent. He does so by pointing out that nro- | 

ent. g out that pro- |} 
perty, especially in war time, is a quired in many very | 
questionable Ways, among which he mentions com-|} 
bination or monopoly, overcharges, tax dod ring, infia- || 
tion, chance, trickery, or corruption. There js some || 
truth in all this, but this truth applies both to thos | 
who save and those who spend. Of two people who || 


acquire money in the same questionable way, the 
who saves it and places it at the disposal of indu | 
time of peace, or of the Government in time of wa 
rendering a greater service than he who spends it on|} 
self-indulgence ; and yet the capital levy would obvi-| 
ously penalise him who renders this greater service, | 
} 


and let off the waster. 


As a basis of taxation the possession of property j 


perfectly sound, as ts already recognised by ‘the hicher 
rate charged for income-tax on unearned income: but 
to make the possession of property the sole basis for a 
very drastic tax seems likely'to have an extremely bad }| 
elfect by discouraging saving, which is so important | 
for the economic progress of the world in peace, and || 
for war finance now. Nevertheless, the idea of the | 
capital levy seems to be preferred by many men of 
property to a more drastic use of the income-tax 
weapon, and if those who have to pay the tax like it, 
there is no more to be said. Inthe meantime, the discus- 
sion of the matter mav perhaps call the attention even 
of the Chancellor of the Exchequer and of the Treasuri 


iy 


j 


to the growing impression that our war finance has 
been badly mishandled, and needs much more drastic 
treatment. The pace at which our debt is growing 
has converted even those who have been most strongly 
opposed to higher taxation to the view that it is the 
scundest way of paving for war, and might be used 
nuch more vigorously. In our view a capital levy 
is a much more cumbersome, expensive, and _ in- 
equitable weapon than the income-tax, 
reformed, so that its unfair incidence on fathers of 
families mav be alleviated. It has been announced 
this week that the re is to be a re wife allowan aie f 
f25, on the analogy of the abatement on account of 
children. It is to be presumed that this allowance will 
only be granted to incomes up toacertain limit, though 
the official statement issued did not sav so. But it is at 
least something that the inequities of the income-tax 


are being recognised, and in a peddling way, reformed ; 


properly 


and we mav perhaps hope that a sweeping and 
thorough reform may vet, before it is too late, make 
this great engine of taxation fit for its proper use for 


War purposes. 





CO-OPERATION IN INDUSTRY. 


WHILE we all recognise that a great and increasing 


~ 


amount of State control over our dailv lives is 

sary so long as the war lasts, and afterwards while the 
immense dislox ation of the world ts being str iightened 
out, vet we are all most heartily sick ¢ f it. The war has 
dene more to make all classes hate the very idea of 
State Socialism than could have been achieved by all 
the newspapers, books, and speeches had the. been 
directed to this one purpose. We have seen what it 
means in practice to have, in the old Socialist formula, 
all the machinery of production, distribution, and ex- 
change in the hands of the State. The ° State’ 
neans, in practice, a not very intelligent or very well- 
informed committee of our fellow-sinners. A « ommittes 
is collectively much less intelligent, and much worse- 
informed, than its individual members; it becomes 
sort of lower common denominator. Whatever may 


be our business, we want to get back at the earliest 
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tion of British industrial production and distribution. | 












moment to individual work and life, to possess our own 
souls and bodies, and to have the free use of our own 
brains and energies. 

But while our experiences of State-controlled rail- 
wavs, and ships, and coal mines, and engineering 
works, and food, and drink, and newspapers make us 
long for the day when the brief Defence of the Realm 
Act, with its enormous ever-growing comet’s tail of 
regulations and orders, may pass out of our horizon, 
it is becoming widely realised that we cannot go back 
to our old free untrammelled individualism. We can 
n> longer conduct business, each man for himself, 
each industry for itself, on the principle of the devil- 
take-the-hindmost. Co-operation under State compul- 
sion has shown us what might be achieved by co- 
operation under voluntary organisation. Inefficient as 
is industry under Government control and management, 
vet we have seen how very great was our frictional 
wastage before the war under our old free competitive 
system. The country, by mobilising its man and 
woman power, and directing it to one common purpose, 
has achieved re eoulte which are the wonder and admira- 
tion of the world. Five millions of men have been 
withdrawn from productive work, and put to the most 
expensive and wasteful of all works, yet the country 
has carried on for three vears, and the individual citi- 
zens have suffered less of hardship, even of inconveni- 
ence, than have the people in any one of the Allied 
countries, or than have our enemies. We have seen 
what organised production can achieve even when the 
inefficient and lumbering State is the organiser, and 
we have learned that the productive capacity of this 
England of ours is very much greater than anyone 
would have believed to be possible before the war. If 
we can get quit of war, and the burden of preparation 
for a future war, there is no reason why every man 
and woman in this country should not have all the 
|| necessaries, and a good many of the luxuries of life in 
|}return for honest, steady work. If industrial produc- 
tion in peace comes to be organised with a view to the 
greatest happiness of the greatest number, and our 
citizens can be taught to take a saner view concerning 
the uses to he made of their money, there will be 
enough available for evervone who cares to work for it. 

Machinery is now so efficient, and so fully developed, 
that if the present enormous waste bv friction between 
management and labour, between producer and distri- 
butor, can be eliminated or minimised, short hours of 
work are fully compatible with high nav, and with 
| prices far lower than thev now are. Wages are paid 
|} out of the selling price of the goods produced, and the 
|}country’s canacitv for turning out goods is almost 
ilimitless. Given a harmonious svstem of working bhe- 
tween what is called ‘‘ Canital’’ and what is called 
“ Labour,”’ and the reduction in the number of channels. 

and hence in the cost, through which goods pass from 
| the producer to the consumer, hioh wages, short hours. 
| and cheap foods can exist simultaneously. Over-pro- 
|}duetion, the so-called elut of the market. is nearly 
alwavs due to inefficient distribution. Either the 
| 












































woods take too lone to reach the consumer. or thev 
}cost too much in vetting to him, or thev are the wrong 
scrt of goods. There is scarcely anv limit to the 
desire of mankind to consume roods, both necessaries 
end luxuries. But in order that there mav not be real 
aver-production of anv narticular kind of goods—few 
men want eicht pairs of boots or ten suits of clothes— 
| th: it there mav not be delavs and wastage in distribu- 
on = - there mav be constant contact between 
| > wishes of the consumer and the machinery of the 
| nrodur ‘er. a verv elahorate national and international 
ee oreanisatinn is necessary. A State oreanisation is the 
i 


_ @ . . . . . . . 
worst noscihle it is clumsy. it is inelastic. and it is—in 
‘ce time—alwavs in dancer of heing subiect to politi- 
al influences 


No Government. which however it micht 
[Tabet itself would be a partv Government, can be 


i 














to it, and it would be hauled this way or that as one 
other group became temporarily the stronger. 


tions of allied industries, and finally a central organisa. 
tion for British industry as a wh ole. The British people, 
when.they give their minds to the business, are for al]| 
their engrained individualism the best organisers jp| 
the world. 








i 
‘ . . Ton oe . : ; 
|trusted with the National and international organisa- 
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All the political wire-pullers would harness themselves | 


or 


A State organisation being impossible, the alterna-| 


tive is a voluntary one, first of individual industries| 


| 
} 
both for production and distribution, then of combina. 


The Germans may plan a more perfect! 


machine, more logically perfect, but when it comes to| ” 
eficient working we would back the British machine | I 
against the German one. Ours would be more flexible | 
because illogical. And already in a quiet fashion iy 
good deal of work has been done during the war by I 
British industries to set up the voluntary organisation | ln 
to which we refer. There have been federations be- 1) 1 
tween employers for a long time past, but they have ly 
been formed chiefly or entirely for dealing collectivel ly ll 
with the demands of labour. They have been the em- ip 
ployers’ reply to the federations of trade unions. The ‘lr 
newer federations are very different. If they have not| | 
vet reached the stage of actual co-operation in pro- i 
duction and distribution they are tending in that direc-| iY 
tion. They are a recognition of the fact that industrial 1? 
firms may be competitive, and still have wide common | 
interests. We are moving in particular industries, | | 
especially those which are the least diverse in their | 1 

I 


products, towards a complete organisation right 
through from the raw material to the consumer. 

While we regard this organisation of industries on | 
co-operative principles with a kindly eye, and look upo n | | 
it as necessary to the efficient future production of the 
country, yet there are great and obvious dangers which 
have to be faced. We cannot as a people allow our| 
chief industries to become great rings or kartels main- 
tained simply to fleece the consumer. That is their 
inevitable tendency, and if those who guide them have 
not the good sense to see the danger, and to avoid it, 
we shall have our old enemy State Control returning 
fully armed with the unanimous support of the con- 
sumers. We have our rings already in some industries, 
and we do not love them. Industry must be organised 
in the mass, but it must not grow into rings. The} 
British trust, on the American model, fenced about wi ith | 
protective tariffs, will not be endured in this country. | 
If our co-operative organisers are wise they will ad i. 
not only labour, but also the consumer, to the circle of 
their beneficiaries. If they are not wise then they will 
have State Control put upon their necks, and their | 
freedom of effort for real good greatly hampered. Any | 
attempt to achieve full efficiency in production and dis-| 
tribution which does not have as its paramount aim | 
the cheapening of the product to the consumer w ill fail, | 
and deservedly fail, through the revolt of the well 
sumer. We put up with regulations and orders in time | 
of war, but we are not going to put up with industrial 
Trusts in time of peace. 
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INDUSTRIAL PROFITS. 


Ovr usual quarterly article on the subject of profits | 
earned by industrial joint- «stock undertakings is of more | 
than ordinary interest in these days of high prices. The | 
figures are obtained by summarising and grouping the| 
statistics published every week in the Economist in a| 
table towards the end of the paper, which gives the prin-| 
cipal features of all company profit and loss accounts | 
obtainable ; they are confined to industrial concerns in 
this review, railways, mines, insurance companies, and 
banks being omitted. | 
During the past three months 337 company reports | 
have been analysed, showing profits of £18,260,500, 57 
an increase of 44 per cent. on the profits disclosed by, 
the same companies in the previous year. The figures | 
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; 
for each quarter of the present year have been as, 


follows :-— 
Net Prorirs (after PAYMENT of DEBENTURE INTEREST, XKc.). 








| 
Reports | No. of | 
Pubtished | Com-- 1916. 1917. Increase. 
in Quarter | panies. | 
Enuded— | 








a £ | & of, 
| March 31...-..| 253 | 21,073,682! 23,616,670, 2,542,988 | 12-0 


= ee | 








26,503,573) 29,322,747) 3,013,174 | 11-4 
17,477,002 18,260,507 783,505 | 4:5 


Septem ber 30..| 337 | 05 
920 | 64,860,257! 71,193,924 6,339,667 | 98 





The increase in profits shows a marked decline in the 
past three months, and this is to be attributed to the 
settlement of difficulties with the Inland Revenue with 
iregard to excess profits duty and munitions levy pay- 
|| ments, many of the companies in the list having paid | 
| two years’ taxation out of the past year’s profits. In) 
‘| view of this and of the fact that the excess profits duty 
‘| affects very many of the companies, the increase of 44 
|| per cent. is gratifying from the shareholders’ stand- | 
‘|point. The average profit per company works out at| 
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lees! ! 
Profits have been z iz | 
é een appropriated as follows :— 
: Distxisution of Prorits 
3 |} 
; Net Ordinary Pref ) 
reference Reserve 
| Profits. | Dividend. Dividend “iy 
1917. Pee Oe es rere = er eee ce 
3 aE £ | 
First quarter ....| 23,61c,67. | 18,711,560 45 } 4,50 eal 
+-| 23,6le,67. | 10,711,560 | 4,500,446 19 4 
Second quarter ..| 29,5:..74 | 14,188,572 483 | 3.78.29 126 | ilaasses| Se. || 
ird quarter... | 18,260,50 9 496 675 520 | 2,419,215 ‘32 | 6,394,619) 34:8 
Nine months ....| 71,199,9.<| 54,396,807] 482 | O62795 5,106) 68 
Ordinary shareholders have received a | 


‘ : , arper propor- | 
tion of profits during the past quarter than in the first | 
half of the year, and the reserve allocations have corre- 
spondingly been reduced. The last column of this and 
' 
1 


of the next table includes the amounts added to the 
balance in hand, besides specific reserve and deprecia- 
tion appropriations. Methods adopted by various com- 
panies in making reserve and depreciation allowances 
differ widely, but the figures have been made as uniform 
as possible in the circumstances. The appropriation of | 
profits in the individual groups in the last three months | 
were as follows :— | 


DisTRIBUTION of ProrFirs. 









































i “ . 2 : i Net Ordinary Preference Reserve, i 
| £54,200 for the past quarter, and at AT 7,000 for the | Profits. Dividend Dividend. &c. | 
|| past nine months. The reason for the comparatively | wane tn os ae i wee 
‘low figure for the September quarter is that we have Breweries .....---| 5092012 1,671.063 540 | 619,258) 20:0 | 80 691) 25°0 || 
{| . Sees ‘nse ag ; Canals, Docks, &c. | | 82 37,369) 45°5 | 27.614) 336 | 17 vet) 709 || 
|| obtained by direct application a large number of reports | Gay": Ook --| 355,188 444,826.60 | 11,945] 3:4 | *103,5831 2-4 || 
‘of smaller companies which hitherto have not been} Hotels, — Restaur- 
a a son: Deena } rante,&c..... | £4,462) 16,405, 301 7,742, 14:2 | 30,315) 56-7 || 
|| forwarded to us; by this method we have more than Iron, Coal & Steel 2,584,376 1,084,483, 42:1 | 377,971| 147 | 1,121,922! 45-2 || 
1] . > - me y ; - > Land, Mortgage, &. | j 
doubled the number of reports dealt with in the past three ——adier tad | 945,699) 612,966! 64-8 | 138,895 146 | 193,857| 206 || 
\| months. Ic coacsaeensucens ae ay 833 | 106,300 ss | 197,12} lo@ |} 
Te . . . . Rubber ........ | 1,453,177 843,657/ 58.0 | :17,-S| 1-2 | 591.924) 40°8 
| The companies are classified under a headings, | shipping 1.1.1... | 1.63b\062, 06.407) 451 | as6ls) G2 | gests] O17 
il the , hic , ave rec r sii x EP scncveasenkoss | 789,597 12,423) 413 32,708) 43 | 414,466) 544 |) 
|) the number of which we have recently slightly extended Pecuscerooee | jozorel asereael Gre is| 02 | dese so || 
‘\in the weekly table, and this enables us to compile the} ‘rextiles ..213..2.! 1,224,484 435,243; 35°4 | 228,965) 14-6 | 56 176) 460 || 
| ° . ° Tramways ........ 25,631 4,387; 19°6 2,850} 11-1 17,894) 69°9 || 
||following comparative table :— Trust Companies ..| 440,775 244,93! 56°3 | 47.770) 10° | 144,075) 329 || 
oe : sates Midi : Waterworks ...... | _ 90,201 71,985) 748 | 18-29, 194 | 5.587) 58 || 
|| Nev Paorrrs (after Paruenr of Desextune Intenpsr, dc.). | pisceilaneous ....| 3,2947958 1,22524| 375 | 694,61_| 2i-. | 1.367 0991 41°4 || 
| —————_—--——_ -—_ ' — — —_- — | 
%S ¢| Reports | Reverts | | 18,2 0.507, 9,496,675, 52°0 | 2,419,213] 13-2 | 6,344,619} 34-8 || 
1} » £|Published Published! * Decrease. 
\| 3 2 in Quarter inQuarter| Increase. Decrease. e ; ; ; 
| Eg i —s Thus, with the exception of gas companies, who } 
} =e ot. . ept. | . P ‘ i 
| 1/48) tole. | 1817. actually drew on their funds for an amount equal to || 
] enema WH ge | « | £€ | % | & | % |nearly 30 per cent. of their profits, and oil and water || 
| D oO - ; 
| Broweries......,..+.. | 29 | 2459415 | 3,092.012 | 632,597) 258) |. |companies, who only set aside small amounts, all || 
|! Canals, Docks, &c. | ‘ 049! .- | 12,968] 13° ae : . le || 
aaetmewedegadl 25 | £2065 | 353.188 ee .» | 166,975) 52°0 groups reserved over 20 per cent. of profits. Hotels | 
—" semmceteneie, 9 | 7264+ 54.462! 61.726 819-7 | and tramways show an exceptionally large proportion }} 
Pie<ReKdepence ss 264"; = 54, 1/20) } ee +. : ° : ; . 
Iron Coal, and Steel) 25 | 2,658,230 | 2,584,376 | ve | os 73,854; 2°8 put to reserve, while iron, coal and steel, rubber, ship- 
L | } j : : ‘ec 1 “+ ace 3 | 
Finaneie | in| 802,181 915,696 | 143,515| 178). .. | ping, tea, and textile companies distributed less than 
Dee tethaniinnnee E ; age Be 46,830) 7°4 ath : areholders. 
Oil... seeeveeaneees | t 1,978,601 | 1831761 | sallaah: deal 1 6.8 "* | 60 per cent. of their profits to sh OEMS aed 
Shipping ........... | 6 | 1,853,997 | 1 635,062 .» | «. | 218,885) 11°8 The following table shows the percentages earned ¢ | 
Telegrapi Sateetraes | 4 sos eos sonore — ot 113,416| 22-4 | total ordinary and preference capital and the propor- || 
Texties ..... vl] 7 | 1,880'203 | a2zg484| 32 | 32 | ison 109 
Tramways ...... we) 8] 24,6°6 | 25,631 om 40; .. | .. ; 
Trust companies . 18) £44,446) 440,75) «. | .. | 103,671) 189 three quarters :— 
Waterworks ........ 19 | 117.857 96,201 } Es .. | 21,656) 18-4 ee a ———$—______—_—-- ——$—$—— 
Miscellaneous........ | 67 | 2,768.013 5,284,958 | 516,045] 186) .. | l ; 
eee canteen aes -|—| |—— | Total Profi Carried to 
| 337 17,477,002 |18,760,507 | 783,505) 45. | | Capital. rofits. Reserve, &o. || 
* Loss. 


lhus the increase in profits is not by any means general. 
Breweries and rubber companies (the latter now shown 
separately from the tea group) have done exceptionally 
well, but gas, telegraph, and waterworks, which can 
hardly have been touched by the excess profits duty, show 
heavy declines. The good showing made by the hotel 
and restaurant group is due to the payment to some of 
them of compensation for their use by the Government. 
The Gordon Hotels turned a loss of over £16,000 into 
a profit of £17,200, and the Hyde Park Hotel earned 
£17,600 as against a loss of £4,500. The iron, coal, 







_— decline, but this group above all is affected by 
e he 


tion, y 
"lac 

Ciass, nN 
years, 


telegr 


the 2 e ° . 
“€ previous year. The increase in the miscellaneous 


Sroup is fairly general throughout the list. 


and steel group shows for the first time for some years 


avy payments already referred to for war taxa- 
_ Which have only just been settled. The same 
applies to the shipping group. One company in this} 
amely, Furness, Withy, and Co., is responsible | 

or the drop, for after paying excess profits tax for two 
; Profits for the year ended April 30th last show 
| fccline of £429,000 at £787,600. Each of the four 
‘ aph companies shows a decline in profits, and only 
xe of the textile companies have done better than in 











—>—»s—————— 
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1917. £ £ | % £ % 
First quarter ....'212,758,500, 23,616,670 11:1 | 8,403,664) 40 
Second quarter .. 192,067,800 29,322,747, 15-2 11,425,883 59 
Third quarter .... 137,568,200 18,260,507 133 6,344,619 46 








'542,394,500 71.199,924| 13:1 | 26175166 48 








tion of reserve allowances to capital in each of the past 


c ratio of profits to capital for the nine months is | 
exactly the same figure as was shown a year ago, but 
the percentage of 13.3 for the last quarter compares 
with 11.6 per cent. a year ago. There is an improve- 
ment of 0.2 per cent. in the proportion of reserve 
allowances to capital in comparison with the first three 
months of 1916. 

| The average rates of interest paid on the three classes 
| of capital are compared below with the figures shown 
| in our article published a year ago :— 
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Debenture Debenture| Per- | A Year 
Capital. _ Interest. | centage; Ago. 


caimapil.-cthaiees aan anatiagesiaansaasigeradsatien! 
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1917. £ £ ~ | 4% 
First quarter ......-.-+- 74.179,500 2,961,220) 40 4-0 
| Second quarter .....--. 77875900 3,483,682; 446 | 4-44 
Third quarter ......---. 46,662,900 1,989,040 426 | 411 
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198,724,300 8,433,942, 425 | 419 
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| Ordinary Ordinary | Average A Year 
| Capital. Dividend.| Rate. | Ago 

















| rT £ | % 0%, 
| First quarter ..........|122,621,500, 10,711,560; 87 86 
Second quarter ......../120,801,000 14,188,572, 11:7 | 140 | 
Third quarter ..........| 89,180,800, 9,496,675 106 | 80 


_|332,603,500, 34,396,607| 103 | 106 | 


a a ne RE ITT, 


i 
Preference |Preference Average) A Year | 
Capital. |Dividend.| Rate. | Ago. 





£ £ % % | 
| First quarter .......... 90,137,000) 4,500,446, 50 47 
Second quarter ........ 71,266,800) 3,708,292) 5:2 58 
| Third quarter .......... 48,387,400) 2,419,213) 50 51 





209,791,200] 10,627,951, 51 52 
The average rate of debenture interest naturally shows 
but little fluctuation, and the average preference divi- 
\'dend has been fairly constant. The return paid on 
‘ordinary capital is slightly lower than for the corre- 
sponding period of 1916, but it is still over 10 per cent. 
| The final table shows the rates for each group :-— 


Rate 
of 


{ | 
Deben- Rate | Pref. Rate 


ture of of Ordinary 



































Capital. Interest; Capital. | Div. | Capital. | pi,, 
cite ice ee a ae 
| £ % | £ £ % 
OR ccm canted 17,119,736 39 | 10,802,406 57 | 16,738,495! 10°0 
| Canals, Docks, &c. .. 851,405, 35 | 709,285) 39 1,398,025, 27 | 
a ak ceinatiniich vneh a 2,160,977 35 171,92'| 64 | 9,096,121; 49 | 
| Hotels,Retaurants,&éc, 1,7521°0; 45 | 32,69) 26 | 552,402, 30 
| Iron, Coal and Steel..| 5,283,223) 45 6,841,725, 55 8,658,925) 12°6 
Land, Mortgage, an¢ | | | 
sees) 4,452,817/ 4:3 | 3.997.912 35 | 5,893,550) 105 | 
i vee) 327,734) 6:0 | 2.090.000) 5:1 | 7,526,215) 20°3 
' ae 473,091 49 145,661) 12°1 | 5,937,589 14:2 
seedsontewe 519,180, 45 2,020,934 41 | 3,141,469 225 
T oe 159,500, 58 709,455, 46 | 2,111,554 148 | 
|| Telegraph .......... 70,000; 50 213,420 5°5 2,184,778, 116 
Textiles §..........-. 1,207,694, 41 | 4,551,104 50 | 3,885,476 112 
|} Tramways .......... | 1,243,915' 50 529,277, O°5 1,027,979, O5 
|| Trust Companies.... 932,250, 41 1,166,380) 41 3,200,613, 78 
Waterworks ........; 533,298) 42 } 459,763, 41 | 1,779,859 41 | 
| Miscellaneous ...... | 9,575,967/ 47 | 13,807,457) 5:0 | 16,047,797) 76 | 
| 96,668,937! 43 | 48,387,401, 5°C | 89,180,845 106 
; '| The rates of debenture interest show the same varia- 
P| | tions as usual. As regards preference rates, the high 
; |] 
j } 


figure shown for rubber companies, very few of which 
issue preference capital, is a result of a distribution at 


the rate of 145 per cent. by the Cicely Company to the 


holders of its £6,000 preference capital. The passing 
of both ordinary and preference dividends by the Per- 
nambuco Tramways has affected both rates for the 
tramway group. The shipping and oil groups stand 
out with high rates on ordinary capital. 


———— 


THE SITUATION IN THE COAL TRADE. 
(FROM OUR CARDIFF CORRESPONDENT.) 

| THe quantity of coal at present being produced in the 
| United Kingdom is not very appreciably less than it 
|was in the first vear of the war. The output of the 
‘coal mines of Great Britain and Ireland in 1914 was 
| 2054 million tons, in 1915 it fell to 253 million tons, and 
|in 1916 it recovered to nearly 2564 million tons. In 
| the first quarter of the current year the production was 
| within about 300,000 tons of that in the corresponding 
| period of 1915 and within about 240,000 tons of the 
| Output in the first quarter of last vear. It probably 
|still averages something between 62 million and 64 
million tons per quarter, and when it is borne in mind 
that the greatest production in any quarterly period 
since the first half of 1914 amounted to 64,326,000 tons, 
the reduction during 1917 has been comparatively 
small. . 


| 
| 
; 
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Che position in the export trade is less satisfactory. 
In July, 1914, our cargo shipments to foreign destina- 
tions amounted to over 6) million tons. In December, 
1916, these shipments had fallen to 2,612,000 tons, ex- 
clusive of the coals shipped by the Admiralty. The ex- 
ports fell even below the latter quantity in April last, 
when the submarine War Was at its worst, but there has 
_ been a considerable improvement since April, and there 
_1s reason to believe that the exports during the quarter 
j ending September last (inclusive of shipments on behalf 
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lof the Admiralty and Allied Navies) have averaged| 
‘about 3 million tons per month, while the Board of 


trade for the first eight months of the year of 26,101.35; 
‘tons, as compared with 27,744,000 tons in the corr 


‘oversea markets other than those of France, Italy, and 


kept the pits so well supplied with labour that the total 
‘number of persons employed in the industry is now 


| productive as it might be. In the coal-exporting dis- 
tricts much time has been lost during the past three 


| 
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Trade Returns for August reported a total cargo expor 


4 


ii€e 


‘sponding period in 1916, and with 30,962,900 tons 


in the first eight months of 1915. The distriby. 
tion of our exportable surplus, of course, has 
been completely altered by the course of the war. Oy 
Allies have been given priority of treatment, and are 
probably to-day receiving between 7o per cent. and 8 
per cent. of our total shipments to forcign destinations, 
Neutral markets have suffered very severely. Con. 
siderations affecting the immediate conduct of the war 
yverwhelm all others in the licensing of shipme: 


is 


ts to 


| Russia, and with the increasing scarcity of tonnage 


the stringency of Government control grows more and 
more severe. But the diminished demand from abroad 
has been very largely balanced by an increased demand 
for coals for inland consumption, and it is this fact 
which explains why production is being so well main- 
tained in spite of the loss of so heavy a slice of our 
normal export trade. The needs of munition and other 


| war factories are growing day by day, and the classifi- 


cation of coal mining as an exempted occupation has 


only about 10 per cent. less than it was during the 
seven months ending July, 1914. 


This available supplv of labour, however, is not as 


or four months; there have been periods ot several 
weeks when miners have been working only three or| 
four days and even less per week ; and with the suppl) 
of tramp tonnage so enormously reduced, and so likely | 
to continue short of market requirements, irregular em- 
ployment in the sea-board coalfields has become a 
normal feature of the trade. If the coal-mining in- 
dustry had been subject to the provisions of the Muni- 
tions Act these idle miners would have been removed | 
to districts where labour was short; if the War Office 
and recruiting authorities had been able to carry the| 
miners’ unions with them, many thousands of irre-| 
gularly employed workmen would have been transferred 
to the Army; but the coal-mining industry has hitherto) 
lacked the means of making its labour supply mobile 
enough to meet the altered conditions of trade, and the 
application of the principle of negotiation to the enlist- || 
ment of miners has in practice resulted in nothing} 
better than discussion and delays. At the recent con-)) 
ference of the Miners’ Federation of Great Britain the}, 
Controller of Coal Mines drew the attention of the}} 
miners to the urgeat need for some arrangement by || 
which this waste of labour would be avoided, and he} 
has since communicated to the federation the main out-| 
lines of a scheme to attain this object. The miners, | 
however, are very suspicious of State interference Wit) 
their freedom of action. They are bitterly opposed to| 
the principle of industrial compulsion, and some of them 
consider that the most effective way to prevent it 1s to 
refuse association even voluntarily with anything alcu- 
lated to give an artificial direction to their employment. 
It is for this reason that the South Wales Miners 
Federation has on three occasions during the present 
year declined to give the War Office any assistance 10 
the combing-out of eligible miners for service in the 
Army. At a delegate conference of that trade union, 
held on Monday last, the decision to refuse co-operation 
with the War Office and the Miners’ Federation of Great 
Britain in the application of an amended combing-out 
scheme was followed by the adoption of a resolution 10- 
structing the executive council to ballot the coalfield on 
the question of enforcing a ‘‘ down tools ”’ policy if an 
attempt is made to apply the new scheme compulsorils 
to South Wales. There is thus little likelihood of an 
early adoption of the Controller’s scheme to secure the 
transfer of idle workmen to districts where they are 
badly wanted, and the output of coal will therefor 
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| continue to suffer not merely from the loss of tonnage, 
‘but also from an avoidable inefficiency in the use of the 
‘jabour that is available in the country. 


On its commercial side the coal trade of the country 
‘was never in a more chaotic state. Coalowners, coal- 
| exporters, and merchants frankly admit the necessity 


;and workmen. 


| forced. 


i 


'Cipline could be maintained. 
| in most, of the 


‘for Government intervention; they even recommended | 


to the late Government measures of restricted control 


: : 
'of Production, and repudiate any 


long before the scheme for the limitation of prices and | 


| {reights to France was adopted by Mr Walter Runci- 


man when he was at the Board of Trade; but since the | 
Order in Council of last February bringing all the | 


mines of the country under State control, centralisation 


\\has been carried to such lengths as to practically 


destroy private enterprise. The intention of the Con- 
troller of Coal Mines have been admirable. In all the 
‘measures which he has introduced during the past six 
or seven months his aim has been to keep prices down, 
|/maintain outputs, and accelerate distribution ; but those 
measures have not kept in view the very complicated 


‘character of the coal trade of the country and of the 


varying local and general conditions governing pro- 


| duction, sale, and export, with the result that they have 
‘\either broken down completely in practice or proved 
only partially and very 


unequally effective. For 
example:—On June 28th last there were issued 
certain directions as to the sale of coal for 
jconsumption in the United Kingdom, for ship- 
ment to France and Italy, and for shipment to 
other destinations as well as for bunkers. Under 
these directions the prices of coal were graded, and 
those graded prices were to be operative, except in 
‘certain specified cases, from the date of the issue of the 
instructions. It is now the second week in October, 
and coalowners in the South Wales coalfield do not yet 
know at what prices they can sell their coals, for the 
list classifying their coals for the purposes of the Con- 
| troller’s scheme is still unpublished. On July 4th last 
there was issued a Coal Transport Order, under which 
\it was estimated there would be a saving in railway 
| transport of not less than 7oo million tons annually by 
‘compelling the consumption of coal as near as prac- 
_ticable to the centre of production, and thus avoiding 
jlong railway journeys. The administration of this 
Order has been a nightmare, while the complaints of 
consumers who have been allocated coals without due 
'|tegard to their relative calorific or volatile qualities 
|| have been endless. Then, again, early in June last a 
Scheme was conceived for the financial control of the 
| collieries ; formal assent was given to it by all the coal- 
|, owners’ associations of the country except that in South 
| Wales; and the final clause in that agreement gave the 
'|Controller power to terminate it at any time after 
October 1, 1917. That date has been reached and 
passed, but colliery owners have not been communi- 
'|cated with on the subject since certain objections were 
raised against the terms of the agreement by dissatis- 
fied individual companies. Counsel’s opinion has been 
|taken on the legality of the agreement, and it has now 
been decided to bring in a Bill for this purpose when 
| Parliament again meets. The Controller’s directions of 
‘| June 28th last stated that ‘‘no coal shall be sold 
|| for consumption in the United Kingdom except at 
| the maximum prices under the Price of Coal (Limitation) 
|| Act. ' Under that Act the inland price in South 
| Wales was 6s 6d on the pre-war price, and it brought 
the pithead prices of house coal in that coalfield to 24s 
and 26s per ton. A week or two ago, however, an in- 
|Struction was received by the South Wales coalowners 
_to supply about 60,000 tons of house coals to the South- 
| Western countries under the Coal Transport Reorgani- 
|| Sation scheme at a uniform pithead price of 20s per 





\informed the coalowners of the country that all fixed 
| Prices of coal are to be revised to meet the cost of the 


| recent special concession of a war wage advance to the 
miners. 


ton! And within the last few days the Controller has 


| 
| 
| 


| 
| 


Mention may be made of one other important 


‘fact. In the earlier stages of State control it was in- 


itended to retain as much as possible of the local 


|Machinery governing the relations between employers 
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The Conciliation Boards and their| 
owers were : omer . 
powers were to be respected and their decisions en-| 


here were no other agencies by which dis- 
In some, if not, indeed, 
coalfields the Conciliation Boards and 
their agreements have ceased to count. 


Sl Che men carry | 
their disputes to the Board of T e| 


rade or the Committee | 
obligation to submit 


wage differences to the decision of the boards. Dis- 


cipline has been completely undermined. All these 
things may be the natural results of State control] and 
arbitrary interferences with the workine of so ( mpli- 
cated an employment as coal mining. The e bein 


experienced in different degrees in all belli 
tries, and it is quite arguable whether the 





e€ worst 
than those conditions which would have accompanied a 
unregulated coal trade. Such, however, are the facts 
as thev exist, and these facts must throw their ow n 
light on the present situation in the coal trade. 
LATIN-AMERICAN NOTES. 

ARGENTINE RAILWAys.—For the past five years the 

position of the foreign-owned railways in Argentina has| 


become steadily worse from the companies’ point 
of view, and this deterioration now de mands the | 
closest vigilance upon the part of the proprietors, | 
mainly British. It is not only that the general trade | 
conditions of the Republic have been bad; the hostility | 
of the authorities, both federal and ' 
to be reckoned with, and experienced in the form of 
many petty annoyances and _ restrictions, have lately 
assumed an altogether dangerous intensity, which, with| 
the activity in enemy circles to promote strikes and 
create dissatisfaction among the employees, combine to! 
render the responsibilities of the managements well-| 
nigh intolerable. The disposition of the Ministry of 
Railways in the Federal capital to intervene actively in 
the interests of the much-tried companies is so slight] 
that it seems not improbable that, as a last hope, re-' 
course may be had to the good offices of the British 
Minister at Buenos Ayres. It is clear that things can- 
not go on much longer as they are. Apart from the 
oppressive Pension Law, with its heavy demands upon | 
the resources of the railways; the Mitre Law, authoris- 
ing perpetual claims upon the companies for contribu- 
tions towards the cost of local lighting, paving, road- 
making, &c., of all of which responsibilities they should 
be relieved were the Law fairly and properly construed ; 
and the factious opposition of the Argentine Agricul- 
tural Union, an organisation which, while professing to 
hold the scales of justice evenly between the producers 
and the railways, invariably overweights them against 
the interests of the public carriers, there has now been 
formed a political céterie, wielding much influence in 
Congress, which threatens to combat and destroy an) 
chance of the railways receiving permission to advance 
their carrying rates for both passengers and goods by 
22 per cent. as from the middle of December next. In 
the absence of such concession—or one closely approach- | 
ing it—some of the railways may find it impracticable 
to face the present situation. The whole of this last 
question hinges upon the construction placed upon a) 
certain paragraph of Article 44 of Law No. 2,873, 
which lavs down the rule that ‘‘ the tariffs relative to the 
transport of passengers and goods shall be just and 
reasonable.’’ In view of the distorted view taken, and | 
the judgments delivered by the native courts regarding | 
the Mitre Law above referred to, it should not be diffi- | 
cult to predict the character of the judicial interpreta- 
tion which will be given to the words “‘ just and reason-| 
able’? when the interests of the public and the com- | 
panies come into conflict. No doubt a sinister motive 


ravir : 1, 
yrOVInNg ial, aiWways 
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will be attributed to the railways for having decided to} 


raise their rates at a date—namely, December 15th—| 
which coincides with the beginning of the export season 
of wool and cereals. Naturally the producing classes 
would feel the effects of the increased tariffs, and equally | 
naturally they would be inclined to give expression to) 
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| their disapproval; but in view of the fact that the rail- 
|| ways of practically every European country have been 
| compelled, and have been authorised, to revise their 
| schedules—in the United Kingdom the rates have been 
| advanced in some cases by 50 per cent., while in Italy 
'| and France the rates have been increased by 30 per cent. 


j 
; 


! and 25 per cent. respectively—it seems unreasonable in 
‘| the extreme to deny similar privileges to the Argentine 
| railways as a set-off against the enormous advances 
t thev have been obliged to meet in the cost of fuel, the 
|| prices of material, and the never-ending demands for 
|| increased wages from all classes of their employees. 
|| Undoubtedly the Argentine Government possesses the 
| power under Article 9 of Law No. 5,315 to forbid the 
| suggested increase of 22 per cent. in the railways 
|| charges, and as things look at present, it seems not im- 
probable that the right will be exercised. 

Bouivian Frxances.—The coming month of Novem- 
ber will witness the inauguration of Bolivia’s new 
President, Sefior Don José Gutierrez Guerra, in suc- 
| cession to Dr Ismael Montes, whose term of office has 
‘| been marked by several economic reforms and much 
'| brilliant financial legislation. Foremost in this cate- 
|| gory stands the new banking law, which created the 
‘| Banco de la Nacién as the only monetary institution 
'| authorised to act as a bank of issue. Before this enact- 

ment the Republic of Bolivia had been subject to all 
| the evil effects of speculation upon the part of a group 
of bankers, mainly composed of Germans. Since the 

\| establishment of the one national institution the rate of 
exchange has remained unusually firm upon foreign 
markets. The bank in 1911 had a paid-up capital of 
£,1,275,000, which would be equivalent to 15,937,500 
bolivars. Of this capital the Government held 
#,1,000,000, the remainder being in the hands of 
different stockholders, many of whom were and still 
are prominent bankers in London and Paris. Taking 
|} over the assets and liabilities of the Banco de Bolivia y 
Londres, the new institution also absorbed a part of 
the assets of the Banco Agricola, in order to deprive 
that bank of its privileges in the direction of issues. 
The Banco Industrial has also been incorporated, the 
|| capital of the Banco de la Nacién thus being swelled to 
‘| the sum of 18,962,500 bolivars, while to-day it stands 
||}at 50,000,000 bolivars, with reserves at 830,000 
bolivars. The serious economic change brought about 
by depriving the other banks of their long existing 
privileges in issuing notes was fully expected to pro- 
duce trouble, and, indeed, at one time there occurred 
a certain political upheaval based upon this new legisla- 
tion. But, on the whole, things have worked with 
remarkable smoothness, and the incoming Chief Magis- 
trate will find the Treasury in a better condition than 
many of his predecessors, and a financial outlook 
altogether free from complications. There are still 
certain theorists who profess to foresee trouble in con- 
nection with the centralisation of the nation's finances: 
but, so far as is superficially disclosed, there is little 
cause to apprehend any disaster arising in Bolivia. It 
mav be added that the Banco de la Nacién is managed 
by a committee in La Paz and a board of directors 
sitting in Paris. The new President of the Republic 
is himself a distinguished economist, having been 
Finance Minister in 1915, and the author of a recog- 
nised work entitled ‘‘ Cuestiones Bancarias en 1910.”’ 
Santo Dominco Finances.—Since the economic 
iffairs of the negro Republic of Santo Domingo came 
under foreign control the financial conditions of that 
country have materially improved, and this in spite 
of the numerous political upheavals which still continue. 
Whereas in 1905, the year of the American-Dominican 
Treaty, the total imports and exports of the island did 
a exceed $9,994,361, ten years later, namely, in 191, 
iremebeewes teat ne 
administration, seahiine the. eee aaa ~ 
ee ee ne ieee es to devote the 

sum of $1,200,000 (say, £,240,000) per annum towards 
external debt, which now amounts 
sterling. So long as the Republic 
martial law, which has been the pre- 
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vailing condition since July, 1916, the revenues are 
little likely to diminish; but it is considered not jm. || 
probable, faced with more serious responsibilities else. | 
where, that the United States Administration may 
determine to recall the marines now doing duty on the | 
island. 
situation might again become unfavourable. 


In that case the prospects of the financia] |! 


BritisH RAILWAYS IN MExIco.—Notwithstanding 
the promise of better times in Mexico, there seems but, 


scanty hope of any amelioration in the present anoma.) 


lous position of foreign holders of railway securities, | 
Information is to hand from a reliable source that the 
Carranza Administration, so far from having abandoned | 
its hostility to the British-owned railways, have, under || 
the guise of ‘‘ a revision of the laws and regulations of || 
the railroads,’ and in accordance with the recommen- 
dations of the Commission appointed by the Secretary 
of Communications and Public Works, decided to with. | 
draw every kind of subvention hitherto enjoyed by the| 
railroads under long-existent guarantees, and at the 
same time to impose certain new regulations and re-| 
strictions framed entirely in favour of the National| 
Treasury and the travelling public, but destined to act) 
prejudicially to the companies. It is necessary to re-| 
member that in spite of the solemn promise made by | 
President Carranza on April 27th last to restore to the 
Mexican Railway Company the line which was taken) 
from it in November, 1914, the railway—excepting for| 
the few weeks between September 1, 1916, and March} 
31, 1917—has remained in the hands of the Govern- 
ment. For the month of July last $300,000 in Mexican 
gold coin was paid into the National Treasury on ac-| 
count of freights and passenger receipts of the Mexican 
Railway Company. Even when the system is again re-| 
stored to its proper owners, it will require an outlay of || 
£2,000,000 or more to restore the line to its former |) 
excellent physical condition. A number of the more || 
costly of the bridges will have to be wholly or partly || 
rebuilt. Meanwhile, the prospects of the bondholders | 
of the National Railways appear to be no better, while, || 
lately, under the plea of ‘‘ military necessity,’’ a very || 
elastic term, as construed by a Latin-American Govern- |) 
ment, the Tehuantepec and the Vera Cruz and Pacific 
railways have been seized; the Interoceanic (Acapulco 
to Vera Cruz) has been practically destroyed, and, in 
conjunction with its leased lines (the Mexican Eastern 
and the Mexican Southern) cannot meet its obliga- 
tions upon either the 4 per cent. debentures or the 44 





per cent. second debentures; while the Vera Cruz Ter-|| 
minal Company, for connected causes, has been in de-|| 


Vy 





fault upon its debentures (guaranteed conjointly by the 
Mexican Railway Company, the Interoceanic, the Vera 
Cruz, and the Vera Cruz and Pacific Companies) since 
July, 1915. 








Business Notes. 





The Harvest.—The reports of the crop reporters of the 
Board of Agriculture show that September was, upon 
the whole, favourable to agriculture in the eastern hall 
of the country ; on the western side the weather was 
more unsettled, and harvest operations were delayed ac- 
cordingly. Over the greater part of England the corr 
was secured, generally by the second or third week o! 
the month, in satisfactory condition ; but in the west 4 
certain quantity still remained to be carted, and som¢ 
in Wales had still to be cut, while much was harvested 
in damp condition. The potato crop is now being lifted ; 
in some districts much progress has been made, and in 
others little has been done, especially in the west, 
where the late harvest and rainy weather have rather 
postponed this work. There is a good deal of disease 
in the south-west, but the position does not appear to 
be so bad as was feared ; and in the rest of the countr) 
there is very little disease. Except in the north-west, 
the crop is everywhere above average, especially 
in the eastern counties, and the yield is expected to be 
4 per cent. above average. Turnips and swedes are 
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there is a thin plant ; but elsewhere they appear to be 
average, and even over in the south-west. On the 
whole, the yield is expected to be 5 per cent. below the 
average. Mangolds, on the other hand, are every- 
where satisfactory, though they might have been im- 
proved by warmer weather, and the yield will probably be 
3 per cent. over average. In the east, preparation of the 
\jand for autumn sowing has made good progress under 
favourable conditions, and some wheat and winter oats 
‘| have already been sown. In the west the lateness of 
|harvest has allowed of very little being done towards 
getting the land ready for the new crops. The stubbles 
‘| are everywhere very full of weeds. Seeds are everywhere 
a promising plant, although in several of the western 
districts they have suffered some damage from the 
‘lcorn being laid. Pastures are full of keep, more so 
| than usual at this time of year, but it is mostly not of 
| very good quality, owing to the wet. Live stock have 
|| generally improved during the month. There is still 
| great scarcity of skilled labour, but women and soldiers 
| have everywhere been of great assistance, and now 
| that the harvest is over, the situation is a little easier 
|than it has been for some time past. 























































Pay in Early.—In view of the great pressure at which 
the staffs of the banks have to work at the present time 
| the public can give great assistance by paying in as 
early as possible each day. At present many firms, and 
those some of the largest, put off paying in till after 
|2 o'clock. This increases the load on the banks, and 
|| hinders their being able to allow their staffs, nowadays 
|largely composed of women, to leave their offices at a 
| reasonable hour. 








Maximum Meat Prices Scale.—Under the scale of 
maximum meat prices approved by the War Cabinet 
last July for home-killed beef the price for September 
was fixed at 74s per live cwt, for October at 72s, for 
November and December 67s, and from January 1, 
1918, at 60s per cwt. The corresponding maximum 
wholesale prices of home-killed beef (deadweight) for 
civilian consumption were fixed by the Ministry of Food 
at 8s 8d per stone of 8 Ibs for September, 8s 4d for 
October, 8s for November and December, and 7s 4d 
from January ist next. It has been complained that 
the effect of the live cwt scale has been to accelerate the 
rate of the slaughter of cattle, and in order to check 
this tendency, and thus to increase the supply of food 
next spring, the Food Controller has decided to con- 
tinue the December price of 67s live weight and the 
civilian price of 8s deadweight until July 1, 1918, after 
which date the price of 60s will come into operation. In 
view of recent criticisms in the London daily Press con- 
cerning the action of the Food Controller, it ought, per- 
haps, to be emphasised that the responsibility for the 
original, and now slightly amended, sliding scale rests 
with the whole Government. There is good reason for 
stating that Lord Rhondda had favoured the fixing of 
one price, and the payment of compensation if neces- 
sary, but the sliding scale ultimately adopted was fixed 
in agreement with representatives of the Board of 
Agriculture and of the Scottish and Irish Offices, and 
approved by the War Cabinet. 





sie. Trade Dispute.— Our Manchester correspon- 
j Gent writes:—A rather serious labour dispute has 
1) arisen 
| With the result that on Thursday evening between 50 


Owinoe 
s 
the war, 


|| Staffed, and the work done by three operatives has been 
|@ccomplished by two, and the wages of the third per- 
oe have been divided between the workpeople remain- 
fa This development has resulted in distinctly higher 
eyes being earned than in ordinary times. The 
! eme of the Control Board for curtailing production 
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had in the eastern and north-eastern counties, where | has provided for 


in the Lancashire cotton industry this week, | 


and 60 spinning mills in Oldham were standing idle. | 
to the scarcity of labour since the beginning of | 
the machinery in many mills has been under- | 


029 


werk, and the result has been that numerous opera- 
tives, especially ecut 
as high wages as a month ago. Considerable dissatis- 
faction has been expressed at this state of affairs, anc 
strikes have spread from day to dav. A special meet- 
ing of a sub-committee of the Control Board was hek 
in Manchester on Wednesday last, when the situation 
Was considered. It was decided that no monies from | 
the board’s funds are to be paid to persons stopping | 
work contrary to the instructions of the board. The | 
firms have been requested to commence proceeding: 
against persons leaving work without notice, or incit- | 
ing others to take part in an illegal stoppage. It is 
expected that some prosecutions will take place during 
the next few days. It should be said that the strikes 
‘re quite unauthorised, and have not received the sanc- 
tion of the Trade Union officials. 





Trade Councils.-- A manifesto has been issued this 
week signed by the members of the Council for the 
Study of Industrial Reconstruction, which aims at unit- 
ing manufacturers and officers of employers’ associa- 
tions with representatives of labour in a wide general 
scheme for the self-government of industry. The basic 
idea of the proposed scheme is the establishment of 
trade government comparable to the existing system 
of local government, with a Ministry at the head with 
powers similar to those of the Local Government 
Board. The unit of government would be _ trad 
councils—consisting of elected members of trade asso- 
ciations and of trade unions with members nominated 
by Government departments. The essential principle 
laid down is that industrial interests should be grouped 
by trades and not by localities. In order that these 
trade councils should be fully representative of those 
engaged in the respective trades, a vocational or trade 
franchise is proposed, under which every man and 
woman, employer and employed, would have votes. 
This franchise would, of course, be altogether distinct 
frem the Parliamentary or municipal franchise, and 
would be designed to secure that the trade councils 
should really represent the various interests in each 
trade. So far the movement has our sympathy. It is 
one directed towards that co-operation in industry upon 
which we publish an article elsewhere in this issue. But 
when one comes down to details, and begins to not 
the powers sought for by these new autonomous trade 
councils, it is clear that the promoters are asking for 
too much. It is desired that all questions as between 
the Government and a given trade should be delegated 
to the council of that trade, who would have powers 
to deal with them; and that questions of output, edu- 
cation, trade schools, scientific research, wages, profits, 
markets, tariffs, &c., &c., should be settled in each 
trade by the council of that trade, and national funds 
spent upon these matters dispensed through the trade 
councils. Now trade councils, such as those proposed, 
would undoubtedly be a most valuable help towards 
securing industrial co-operation and development at 
home and abroad. Their work in regard to trade 
schools, scientific research, export opportunities and 
the seeking out of new markets, regulation of wages 
| and profits through discussion between employers and 
employed, would be most useful. But under no circum- 
stances could the country allow autonomous trade 
councils to regulate output and have control of tariffs. 
|For here would come in against them the paramount 
| interest of the consuming public. If trade councils 
| could adjust the output of their trades to secure prices 
| adverse to the consumer, and could protect their trade 
'from foreign competition by tariffs, the consuming 
public would be handed over to them bound hand and 
foot. That could never be allowed; if it were, there 
would be a public agitation for the total abolition of the 
councils: they would either be swept away, and their 
really beneficent operations stopped, or they would be 
subjected to the most rigid of Government control. 
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Housing in Scotland.—Some interesting statistics are a ne op ar eh and America| 
given in the Report of the Royal Commission on the re all her own steel lor her own ships and other War | 
| Housing of the Industrial Classes in Scotland inet, | SOP 
‘issued. The last witness was examined in October, : 
1915, but in consequence of the work being suspended | Japans Advances to Russia. — Under the new Act 
at the request of the Treasury until December, 1910, | authorising the Japanese Government to issue special 
publication has been delayed. The report shows that | Exchequer bonds with a view of giving financial assist. 
amongst an estimated population of 4,827,417 there | ance to the Allies, 100,000,000 yen of these bonds wer, 
are 1,041,591 occupied houses. The approximate num- issued in August giving the holders of the Russian 
ber of houses unfit for human habitation is given as Treasury bills maturing on September 25th a preferen. 
83,577, and of these 57,669 are beyond repair and | tial right of paying in with these bills. lhe result was 
should be demolished. There is an actual shortage of | that the holders of 43,000,000 yen of the bills took ad. 
113,430 houses, but before conditions could be regarded _ vantage of this right, the balance of over 
as satisfactory, 235,990 new houses would be required. | 50,000,000,000 yen being subscribed in cash. The 
In 1911 there were 129,730 one-room houses, or 12.8 proceeds were lent by the Japanese Government to the 
per cent. of the total number of houses in Scotland, and | Russian Government, the latter handing over its Trea. 
| 409,354 two-room houses, or 40.4 per cent. of the total | sury bills amounting to 105,000,000 yen at a discount 
number of houses. If the census return of 1911 is|of 6 per cent. The Japanese Government issued 
taken, in which the population is given as 4,760,904, | second series of special Exchequer bonds to the amount 
| and if the formula is accepted that overcrowding con- of 50,000,000 yen on October Ist, and lent the Russian 
| sists of more than three persons living in one room, | Government 50,000,000 yen on the Russian Treasury 
| there are 283,564 people who require to be housed. At bills newly issued to the same amount on October 8th. 
‘five persons to a house, there would be 56,712 new| At the same time, the Russian Government was 
| houses required. These figures should give ample food i by the Japanese Government to renew their 





for reflection, specially when it is remembered that in | Treasury bills maturing on October 12th to the amount 
_England more than two persons per room is officially | of 16,000,000 yen by allowing the Government Savings 
regarded as overcrowding. There is a significant refer- | Bank to take the new Russian Treasury bills to that 
ence to the census returns concerning men employed | amount. Thus 66,000,000 of the Russian Treasury 

|in the building trade. The number of men with occu- | bills were taken over by the Japanese Government in 
pations in this industry in 1911 had declined to 96,000 

| from 124,000 in 1901. These are disquieting figures | 
/enough by themselves, but since October, 1915, build- 7” 
| ing operations have come practically to a standstill, and | The Rising Tide of Speculation. —- Jhere is no 
| the evils of overcrowding have been correspondingly | getting away from the fact that speculation in the 
| increasing, owing to repairs being reduced to a mini- | Stock Exchange is increasing every week. For a couple|| 
|mum and the birth-rate continuing. It is no exaggera- _of years it was repressed and held down, more or less 
tion to say that similar conditions prevail in England | by necessity, more or less by the desire to fall in with 

and Wales. If the question is looked at only from a | the general impression that speculation in war time is at 

| Sanitary standpoint, it must have a deplorable effect | least incongruous, and might possibly be harmiul to 
| upon the health of the rising generation. national interest. There was a popular anxicty to see 
that the Government got all that it wanted in the shape 

of War Loans. Speculation reared its head fitfully, 
broke out in spasms every now and then, and died down 
again. But latterly the gambling habit has come 


addition to the 105,000,000 yen already mentioned. 
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Shipbuilding in Japan.—We have from time to time 
given details of the great expansion in shipbuilding 
enterprises in the United States and Canada to which the noticeably to the front. It is very manifest now in the 
| War's necessities have given birth. It is not, perhaps, | Stock Exchange markets. A little while since the low- 

so well known—-the fault is that of the censorship—that | priced rubber shares were all the rage; but a slight 
the efforts of our Japanese Allies to help us and them-| check in the quotation for the produce put something 
selves would be comparable in rate of expansion with | of a quietus upon the buying and selling of thousands o! 
those of the Americans and Canadians were shipbuild- | florin shares, although this is by no means dead nor even 
ing materials available. Before the war Japan had no | dormant. Still, the fashion has veered somewhat to 
more than seven yards in which ocean-going ships | other markets. Low-priced Rhodesian shares, and, this 
could be built. Now they have about 30. If our] week, low-priced Home Railway stocks have been in 

Eastern Allies had enough steel they could build | active demand, with the result that, in so far as the 

, 00,000 gross tons of shipping a year, or more than | former are concerned, the turnover has amounted to an 
the United States built two years ago. But though | astonishing number of shares. The gambling—for it 
they now have the yards and the slips, they have not | scarcely deserves any other name—is fostered largely by 
the steel. Even the ships now in the yards, awaiting | the same buyers who for months past have proved the 
completion—some 200,000 gross tons-—cannot be gone prop of Stock Exchange markets all round—namely, the 
on with because the supplies of steel from the United provinces, particularly those where large money is being 
States were stopped when America started business for | made in connection with war work of one kind and 
| herself as a super-shipbuilder. Japan herself does not | another. This fact is rendered the more patent by the 
produce more than enough of steel plates, frames, and | remarkable cessation suffered by business in the London 
so on to build more than 70,000 or 80,000 tons a year, | Stock Exchange whenever the posts happen to be dis- 
eee for the spent in iron and | organised, or the telegraph and telephone wires become 
steel works which 1s going on, she cannot, at any early ‘range iness die ‘ay to< ing of the} 
date, become self-supporting to the pt sm a a ea «eg 9 am ae ne lh . re-| 
tins gs; igh as soon as normal communication ! {| 
than 100,0 © gross tons of new shipping a year. That | stored the animation gets into a merry swing. Various | 
is a figure very far short of her shipbuilding equipment | reasons are put forward to account for this uprising of |! 


f me ee ae ; : , 1 "iar 
GF Some 00,000 tons a year. Our contemporary, the| the speculative fever, which is fed by improving 
iJ . 1 eekly Chronicle—from whose issue of August | markets, has enough money to finance its commitments 

on we take these heures— explains that the Japanese with, and can disregard the absence of carry-over facili- 


rovernment is doing its utmost to promote new iron 
and steel-making enterprises, but adds, sadly, that the 
country “1s in a pitiable condition as considered from 
ms pomp - supplies of shipbuilding materials.’’ 
east autumn and during the early spring Jap: ‘as 

great help to us in ioe out co = ae 
Eastern trades, but she had then contracts for mate- 


ties. The gambling spirit is so obviously a streak 19 
the national character that its repression for a time !5 | 
likely to bring a more furious outbreak when it has 4 
chance to get going once more. The excess profits duty || 
is another cause put forward to explain the eagerness 0! 
mare to buy shares which are going up, in a oe 
. a they may sell them at « ick . The man who !s 
rials with the United States which gave her all that she ! doing well in his eee + corte profits \| 
—————————_—SSSXV—_ 
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‘dangerously near revolution. 
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s so large a part of his trade gains, deter. | 
mines to utilise some of his capital in the direction of 
eneculation, since on this there is no tax and he pays 
nothing on his Stock Exchange profits w hen he makes 
them. The strain of the war is another thing which 
many people think encourages gambling, as being a} 
compensating interest at a time when the war touches 
every man so closely. He must have something else to 
think about. Sport is lacking, and most of the pre-war | 
occupations are now closed for this reason or that. Con- 
sequently, he takes to speculation as means for provid- 
ing distraction from the war environment. Although 
there is a new National War Loan before the public to- 
day, speculation is going on with increasing vigour. It 
is deprecated in many quarters, including some within 
the Stock Exchange itself. | 


duty absorb 


} 
i 
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The Railway Strike in Argentina.—T°or nearly three 
weeks the strike on the railways of Argentina has been 


general. It has now ceased to be a dispute about 


hours and wages of labour, and passed into a phase 


The strikers, and the 
women associated with them, have shown a bitterness 


‘and a fury which the available information fails to 


‘explain. The strike became general at midnight on 


| Monday, September 24th. 


At first there were strong 


‘hopes of a settlement by discussion, with a reference 


of doubtful points to arbitration by a tribunal represent- 


‘ing the Government, the companies and the men. But 


the men’s leaders refused arbitration, and a body called 


the ‘‘ Federation of Anarchist Workers ’”’ is stated to 


have proclaimed a_ revolutionary strike, though 


attempts to call out the workers in other industries 


|| proved unsuccessful. After three or four days the 
} . ae 

|| Government, apparently at the instance of some of the 
|larger companies, took over the lines, and ran a very 


it ° . e ° e 2 
imuch restricted service with its own men —chiefly from 


|| the army and navy, for the employees on its own rail- 


| Ways presently came out with the rest—protected the 


|trafic more or less inadequately, and established 


i 


j 


martial law. The strikers, however, interfered with 
the trains, derailing one. They were fired upon in at 
least three instances by the troops guarding the lines, 
with some loss of life. One of the outbreaks was at 


Tafi, in the extreme North, where the workshops of 


| the State railway system are situated, another at Cor- 


j 
' 


doba, and a third, in which women led the strikers, on 
the Buenos Ayres and Pacific. Originally the men de- 
| manded shorter hours and greatly increased wages—in 


|| Some cases, we are informed, as much as 100 per cent. 


| 


i} fol 


|In view of the increased cost of living, the companies 
f 


|} Would make reasonable concessions: but there is a 


‘considerable element in Argentina of Spanish and 
Italian revolutionary Socialism, and it is hard to see 
how the strikers can have held out so long unless they 
are, as is confidently stated, supported by German 
‘money, A Compulsory Arbitration Bill passed the 
ee just as the strike became general, but has 
— delayed in the Senate, and the strike has doubt- 
ess been aggravated by the weakness of the Govern- 
ment—first, in giving way completely some months 
ago to the demands of its own railwaymen; next, in 
compelling the Central Argentine last August to rein- 
state its strikers, even those dismissed from its work- 
Shops for insubordination, and to grant all their de- 
mands ; and, finally, by its hesitancy at the outset of 
the present conflict. The paralysis of traffic must be 
peculiarly intolerable, however, in the almost roadless 
country of Argentina, and a settlement cannot be far 
off. President Irrigoven is described as an idealist, a 
Social reformer in theory, a dreamer and a spiritualist 
\ resembling, in fact, the unfortunate President 
Madero, of Mexico. But he is a soldier with a dis- 
tinguished career behind him, and he can probably rel) 
(On the Army if the worst comes to the worst. The 
lowing table shows a record of price movements and 
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divi . » fnew em “eas in : o 
1 : dends | ior the past tWo vears of the ‘ ine 
Ines of the Argentine :— | 
Dis ‘ 
Na i. > ae a a! En iof J Bin. 
Year Year ae bad Sept 0 de 
eS ts i915-16.| 191617, | 1914. | Joie? 1917. 4, 
B.A. Pacific, ord. stk ] poy 
’ a. Seee i f 5s 
Do 5 % lst eum. pref, oS | ” 8 _ Ig 
Ee 5 Sg 97 7> 
Do 5 % 2nd non-cum. Z2as ‘ es i 
eee 5 n= . 
B.A. Great Southern, ord ” “ ; 
Sees Sens nisicas - 44 4 105 74 7 
Do 5%, non-cum. pref " ” " " ™ 
a wae 5 9 lll 85 2 
B.A. Western, ord. stock 5 3 106 i 5 
Cent. Argentina, ord. stk 4 ne 95 ¢ 2 te 
‘ Do def stock..... o*6 nil 93 7 ee 
The record of pri ee ; . 
eC record Ol Prices 18 a depressinoe one. but ft la? ¢ 
el Ren Bein sn ; See Se 
Mividends have not been the predominating fa 
recent movements, as prices were depressed 
strikes before the dividend announcements 
Germany and South America,—l’eru and Uruguay have 
broken off diplomatic relations with Germany and 


Ecuador seems likely to follow their example. Resolu- 
tions in favour of the breach were passed by large 
majorities in both Houses in the Uruguayan Congress, 
and in that of Peru, in a joint session of both Houses, 
by 105 votes to six. The Executive in both countries 
German Ministers their 
passports, and the Government of Ecuador has inti- 
mated that it will not admit the Minister to Peru. This 
is remarkable, for feeling in Ecuador is usually more 


has consequently given the 


or less hostile to her southern neighbour, and is speci- 
ally exposed to German influence. The Guayaquil and 
Quito Railway has a German manager, obtained, we 
believe, through the Foreign Office at Berlin; and the 
training of the army and the school teachers is largely 
under German direction. Indeed, in the early days of 
German efforts at colonial expansion Ecuador was 
specified by a German writer as a suitable area for a 
chartered company, which should fill up the waste 
spaces with colonists from the Fatherland. But the 
South American Republics have been urged by Presi- 
dent Wilson to join in a common Pan-American policy, 
and obviously it is only to the United States that they 
can look in the near future for financial help. Peru 
has offered the Allies the use of her ports, as Uruguay 
had already; but the chief gain to them at present ts 
the addition to the available shipping of eight German 


vessels at Montevideo, and ten, including one North} 


German Llovd and four Kosmos liners, now at 
Mollendo and Callao. But the moral blow to Ger- 
many is graver than the material, though German 
interests in Uruguay are, we believe, considerable, and 
Germany cannot afford to have her goods prejudiced 
in anv of the markets of South America. Her trade 
with the three countries, and also with Chile and 
Argentina, in the last calendar year of peace, is shown 
in the following table, based on the official figures in 
the German ‘“‘ Statistisches Jahrbuch ’’ for 1913 :- 

















1913. Arg’ntina, Chile. Ecuador.| Peru. Uruguay. 
oe — |———_- ——-— - al niaiamiatid 
S ts to Germany, total! £ £ £ 2 £ 
' oy sake hn eumeacnn . acmaniea | 24,730,000 9,990,000 855,000 | 710,000 2,165,000 


Imports of goods —— Ger-| 
xcluding gold and : 
silver), total value .. | 13,295,000 4,895,000 240,000 860,000 1,790,000 


Imports of German manu-! : oon ; 
“factures, total value ..... | 12,325,000 4,220,000 | 210,000 795,000 1,4€0,000 


Increase or decrease per} 
cent. of imports of goods} 
from Germany, 8S Com-| — a ; 
pared with 1907 .....---- oe: eo; + Bi = 5 5 7 
(The decrease in Ecuador, however, compares with large 
increases in some of the intervening years.) 


‘ 
' 


Argentine and Chile have een in luded in the table 
| because there is a marked anti-German agitation in 
| both; but Chile, at any rate, Is not likely to abandon 
‘her neutrality. She has probably the least need of 
| foreign capital, and her German population is influea- 
tial as well as numerous. But in Argentina the agita- 
‘tion for a breach with Germany goes on. Count Lux- 
'burg’s departure for Berlin has been hindered by 
popular clamour and by the Government ; but the latter, 
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who controls it completely, is 
'| pacifist and disinclined to move, besides being fully 
‘occupied by the railway strike. 
he is looking mainly to the feeling of the electorate in 
the provinces, for whom, as in the tate 
foreign politics have little interest ; and the anti-Ger- 
man demonstrations are chiefly in the capital. The 
conflict of interests between Buenos Ayres and the pro- 
vinces is familiar in Argentine history, and probably it 
is still perceptible. Uruguayan action has been inter- 
preted in Argentina as motived by a desire to deflect 
traffic from Argentine ports to Montevideo. But in 
'spite of the great improvements effected at the latter 
port, it is scarcely credible that so hopeless a design 
can have been seriously entertained. 


|| especially the President, 





Harrisons and Crosfield.—After deducting, as in the 
previous year, full allowance for excess profits duty, 
| Harrison’s and Crosfield are able to show an advance 
‘of nearly £33,000 in net profits for the year ended 
June 30th last. The report points out that this satis- 
factory result was achieved in the face of increasing 
difficulties, among which the chief were the restriction 
‘of exchange facilities in India and Ceylon, scarcity of 
freight, and the depletion of experienced staff. The 


year’s results are compared below with those of the pre- 
vious three years :— 





1913-14. 1914-15 1915-16. 1916-17. 
£ £ £ = 

Net profit ........... . 134,269 .. 152.303 .. 154,251 .. 187,181 

| Brought forward..... . 23,879 .. 35,530 .. 42,345 .. 42,290 
158,148 .. 187.833 .. 196,596 .. 229,471 

OE eee 27,500 .. 27,500 .. 32,035 .. 39,875 

| Pref. ord. div. (10%) .. 30,000 .. 20,000... 30,000 .. 30000 
| Management shares .. 30,000 37,500 .. 37,500 .. 52,500 
Reserves, &c. ........ 35,118 59,488 .. 54,771 .. 69,756 

| Carried forward ...... 35,530 42.345 .. 42,290 .. 37,340 


|The various reserve funds get £15,000 more than in| 


1915-16, and the management shares receive 7s per 
share, against 5s a year ago. The balance-sheet has 
grown in strength during the past two years. In the 


report for 1913-14 it was stated that the company’s in- | 


vestments showed a depreciation of over £58,000. This 
was wiped out last year, and a further appreciation in 
the holdings now enables the directors to report :— 
‘The market value of the investments has further in- 
creased, and largely exceeds the amount shown in the 
balance-sheet.’’ The balance-sheet figure is £549,167, or 
more than £/50,000 higher than a year ago. The various 
reserve funds now total £309,000. Stocks have risen 
from £.476,998 to £611,636, while debtors and bills and 
loans receivable are £266,869 higher. On the other 
| side of the account creditors and bills payable rose 
£415,843. The present quotation of the preferred ordi- 
| nary shares is 18, at which they yield about 7} per cent. 
The 5} per cent. cumulative preference shares, standing 
at {, offer a return of about 6} per cent. The company 


certainly has a prosperous record, especially for the past | 


two years. 





Transvaal Output and Labour.—The useful monthly 
statistics of gold production and labour issued by the 
Transvaal Chamber of Mines have just made their ap- 
pearance for September. They are of a satisfactory 
character, as they show a slight increase of 200 ounces 
in the daily average production as compared with 
\ugust, while there has been a break in the persistent 
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Probably, moreover, | 


United States, | 
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the workers in the mines of the Transvaal. The fol 

lowing is the monthly table of values since 1912 :— 





CHaMBER of Mrxzes’ FIGuREs. 


























se 1914. 1315. | 1916 1917, 
, ae ee ig 
January eeteereceses 3, 2,768.4 3,037,058! 5,344,945! 3,324 4) 
| February...... naan 2,660,186 2,872 406| 3.201.05:| Sneene 
SEED ‘outcessentnens 2,917,346) 3,202,514) 3.384 121) 3'343 3 
_ plbtonteenenmees: 2,904,924) 3,160.651{ 3.206.643! 315755 
OO escsesevccsecees 5,029, 5,245,947) 3,503,377) 3310618 
TES. ccenguieeonnanl 3.208.229 3'235.26 | S-arioy 
 onaeeidel a S111 398) 3,272,258) 3,232,891) 3'219'gu4 
August .....++. eecce 4,037 3.307.975) 3,318.1 '6) 3214.09 
| September .. . 5,299,423 5,277,408) 5,135,807 
| October ... a 3,116,754) 3 388,123 3.3656 a 
November .++| 5,216,965) 2,860.788) 3,040,67% 3,317 3,324, — 
| December cesceeeees| 3,297,962) 2,857,938) 2,952 755; 3,317.949| 3,289"7 
| _ Total ooeoee+++ 57 SOT 68 90 5 88 15 8 67 481,05 danse 
| rhe statistics for September show that 738,231 ounces 


of fine gold were produced, valued at £ (3,135,807, 
|comparing with 756,658 ounces, valued at 
produced during August. In September last year the 
total production was 771,567 ounces, valued at 
£3,277,408. The daily average output in September 
was 24,608 ounces, as against 24,408 ounces in August, 
and 25,719 ounces in September last year. With re- 
gard to the returns of the individual producing mines, 
‘the East Rand Proprietary Company has experienced 
a rather bad time in the past few months. This can 
be illustrated by the fact that in May the estimated 
profit was £20,042. In June it dropped to £10,022. 
In July it was £6,432, and in August it dropped as 
low as to £100. The return for September shows a 
loss of £3,606. The directors, in an interesting ex- 
planatory statement, dilate upon the native labour posi- 
tion at the mine, which they say is unsatisfactory. This 
shortage of labour will necessitate a curtailment of 
their development programme. 
ing how to meet the present difficult situation with 
regard to the development programme and will advise 
shareholders in due course. The following table shows 
the native labour position :— 


4£535214,079, 


| NomprR ot Natives Emproyep at the End of Last Six Months 


| by Members of the Witwatersrand Native Labour Association | 


and Contractors. 











| April, | May, | June, | July, | Aug., | Bept., | 
| 1917 | 1917. | 1917. | 1917. | 1917. | 1917. 
sxemnieiimieas’ nina gee ————————— a 

Gold mine+| 185,975 180,168, 175,727| 171,653| 170,8'7| 171,334 
Coal miney 11,435, 11,432) 11.258| 11,381| 11,401. 11,€01. 
Diamend 
mines... 6,314, 5,805, 5,369; 5,223, 5,028, 4,791), 

| Total, 203,724, 197,405 | 192,354| 188,257| 187,246) 187,726 








| following announcement was made this week :— 


| The committee representing the bond and stockholders wh 


to be effected on the following basis 


transferred to the stockholders. 


| This rather laconic statement requires to be filled out 
with detail before a serious estimate can be made of the 


t But on the face of it the pro- 
jected arrangement looks favourable both to the bond- 


proposed arrangement. 


The board is consider-| 





| Cuban Ports.—I: looks as if the settlement, which the | 
stockholders and bondholders of the Cuban Ports Com- 
| pany have so long awaited, is nearing completion. The 


have been conducting negotiations for the past four years to 
obtain a settlement with the Government of Cuba have to-day 

eived information intimating that a settlement seems likely 
: that 5 per cent. Internal | 
bonds of the Cuban Government secured against 50 per cent. 
of the port dues, which will be taken over and administered 
| by the Government, will be issued to an amount equivalent to 
the present cutstanding bond issue of the company. Subject to 
this, it is understood that the assets of the company will be 




































































| declines in the number of ‘‘ boys’’ employed at the holders and stockholders 
gold mines, which has increased by 517 on the month. 
It is true nte 


The former will receive 4 
; | security standing far higher in the market than their 
the comparison with September last year is|own, and better secured. The stockholders will have 
most unsatisfactory, as in that month 197,734 ‘ boys *’| transferred to them all the assets of the company, in- 
ere at work at the gold mines against 171,334 at the | cluding certain reclaimed lands of problematic value, 
ae time. When this fact is taken into account one! free from the prior lien of the bondholders’ rights. 
en eee figures of gold production which Nothing, it will be noted, is said of the past year or 
' PI P 43,000,000 mark during the whole | two’s bond interest 
pertod of the labour shortage. This is a satisfactory doubtless on foot 
sign, showing, as it does, th . 


about which some proposal !s 


If the outlined scheme is carried 
e good work achieved by through the company will, apparently, be liquidated. 
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14.079 
35,807 
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\| Carried forward....! 16,972: 
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Niger Company —After something of a co!lapse in the 

4 . . 

days of war the Niger Company has made a re 
t 


early 

" > omit La . 
m rkable recovery, and in. the pas 
ar larger profits than in the period preceding 


earned | 


the war. 


162.926, and profits on tin working by nearly 

ae “42.538, Cust lues and export dutie. 

| £15,000 to £.45,53°- UStOMS ou S and export cuties 
. 4 7 > : 

‘n Nigeria were nearly £.20,000 higher. Below will be 


| » . 1 { - > ‘ ive ‘Par ° 
found a comparison of results for the past five years :— 


1912. | 1913. | 1914. | 1915. | 1916. 


| 


| | £ | £ £ £ 
| Gross profits ...++-| 359,615} 342,984 171,468 


Customs dues in| 


——-_ ———— | ———— 


osneemsnnemneed 


£ 


412,39 


350,743 


172,790 








two years has 


In 1916 trading profits rose by £/8,000 to 
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| 


ei «cnkue: £27,938) 225,87 170,607) 190,427 
| 131,677, 117,107\Dr. 32:| 180,138! 221.965 
| Depreciation ...... 29'305| 30674, 21001, 22.274, 37'577 


Debenture interest.. 
j 


8.750} 8750 8.750 8,750) 
—— | | EE, 
93,62¢| 77,683\Dr 31075 
15,49:| 16,979) 60,135 
| “403,111 94,662/ 29.062 
30,00¢ 





Net profit........ 
| Brought forward 


| Amount availabe. | 
| Reserve aS 
Preference dividend. ie: 15.0.0 30,00 
| Ordinary dividend..| 62,138) 67,426) .. 67,600 
| Rate 609006 beeeees ! 10 % | 10 | i0 % 10 oy 
9,736 5.674] 37 


40 000! 





8,759 


149,112} 175,648 
14,062, 25,674 


163,174) 201,322 
66,752 
30,£00 
67 509 


14,062! 25,674 37,:70 


| * 500,000 6 per cent. cumulative preference shares of £1 cach 


| distributed April 21, 1914. 


\It will be seen that the figures given above for 


wr ~ 
sfO s 


| . . . . 
and net profits do not tally with those given in the 


Tuy 


| balance-sheet, being in each case £15,000 higher. We 


ithe balance-sheet and accounts do not make it clea 


iwhence the funds were derived for paying half th 


> 


year’s dividend on the prefer nce shares. 


if ; as j : a i 
ithe directors will elucidate this point at the meeting 


on October 19th. This year £66,752 is allocated t 


reserve, ayainst an 


py aggregate ol 


have in our table added this sum to the profits becaus: 


Possibly 


) 


£59,000 in the 


previous three years, while the ordinary shareholders 


jreceive 10 per cent. 
| 


| and after the war. 


This large reserve allocation, in 
|prelerence to an increase in the ordinary dividend, is 
prudent in view of the uncertainty of conditions during 
The report explains that the com- 


|pany benefited from the greatly increased demand for 


edible fats. 


sults. 
} 


issued :— 








| Dividends. | price | price.| Price. 
Description Vea we July 27, Oct. 10, Set. 11, Yield 
| | joie, | saet | agie. | a9a7. | 2°27. 
—L——_— A | staan: meaninantindl euiinniiinines 1 aenmeaane * 
“ 0 Co £8 
| Niger Co, Ord. £1......... i 10 1 | i 2h % 414 
Do 6%, Cum. Pref £1 .. 6 6 | 13, | 1 RO 


High tin prices, coupled with a larger 
output, also contributed to the year’s satisfactory re 
The following table shows the movement in the 
shares of the Niger Co. since the report has bee: 


1 


} 
i 


0 
0 


hema Was a fair amount of activity in the ordinary 


| shares on Wednesday and Thursday, and the price has 


at ‘ : 
, Weakened since the issue of the Report. 
of 21 z ~ ; r ei es “3 
ine for the £1 shares they return 4}} 


th 
i 


the ordinary dividend. 





At the pric 
per cent. 
irket expectations had foreshadowed an increase 1n 
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A MEETING of the Anglo-French Society, open to all 
i . . < i : “. . - 
lovers of France, will be held in the Venetian Chamber, 
| Hol ‘ ee 
| Holborn Restaurant, on Monday, October 15th, at 


(©p.m. Lord Burnham will preside, and M. le Marqu’ 


Ss 


| de Chasseloup-Laubat, Mr Edmund Gosse, C.B., and 


Monsieur Henry D. Davray will speak. 


and for creating a lasting ** entente 
IAn! > ‘ - 2 

people of the two countries. 

is being established in Paris. 


French Society, 8 St Martin’s place, W.C. 2. 





This society 
has been formed for the purpose of promoting a know- 
ledge of French literature and :hought in this country, 
between the 
A corresponding society 
Particulars of member- 
ship can be obtained from the Hon. Secretaries, Anglo- 
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aie 


GERMANY. — PAN-GERMANS, SOCIALISTS AND 
THE NAVAL R: VOLT—ALSACE-LORRAINE-— 
THE WAR'S CaPITAL ISSU:S— REICHSBANKA 
AND MONEY MARKET—DPALINGS IN GOLD. 


(FROM OUR CORRESPONDENT.) 


LONDON, Ox tober 12 


INTERES? for the moment has concentrated on the mor 


or less domestic question of the activities of 


0 ) the nev 
jingo ‘* National party.”’ It j | | itl 
Ss aVALIO ai party. L iS Ciear tnat, With o 
ith 1 1 — ° 
without the knowledge of the highest authoritic Ss, the 


new party has received a good deal of official support 
and that, with the blessing of Hindenburg, propagand 
has been actively carried on throughout the Army. Th. 
protests of the Socialists in the Reichstag put th 
Government in a difficult position, so difficult. th 
they have chosen the drastic expedient of turning o: 
the Socialists, or at least the Minority Socialists, witl 
the dramatic charge of complicity in a recent revol 
in the Navy, now for the first time revealed to th 
world at large. The ostensible result has been th 
silencing for th. 
Whether any re: 





moment of anti-jingo criticism, thoug’ 
' | revulsion of feeling has been caus¢ 
among the majority of people is not at present know1 
The acknowledg 


e 


ment that discontent had gone so fa 
as to Cause an actual revolt is startling, but its impor 
ance should not be exaggerated. It is clear that th 
whole trouble must be now well in hand, otherwise eve: 
the awkward predicament in which the Government 
had been placed in the Reichstag would not have ir 
duced it to iift the veil on this affair. In itself. how 
ever, it is an illuminating sidelight on internal cond 
tioas, and goes some way to explain the increasing 
urgent appeals for unity and determination to hold out 
The only other outstanding political event is the officia! 
declaration (by Herr von Kihlmann) with regard t 
Alsace-Lorraine, with the implication which this con 
tains that Belgium at least is sooner or later to be sur 
rendered. For the moment every effort is being mad 
gest that Germany will not be driven out o 
Belgium by direct military effort, and as usual durin: 
times of definite defeat, the German reports from th 
Western front have become once more totally inac- 
curate. 
Hindenburg’s birthda 
during the period of War Loan agitation has been mad 
F ) by this pop 
which appears in large type in every paper. It 


The occurrence of General 


the occasion for a pronunciament; ular here 
runs a 
follows: ‘‘ The best birthday greeting to me is a sub 

° ° , , 4 7 nt c 
scription to the War Loan.’’ Another new appeal ts a 

. . - _— . ‘ 
follows: ‘* Not courage, not self-sacrifice, only a litth 
sound common sense! Subscription to the War Loa: 
is a dictate of seif-preservation! For a good succes 
while a bad result wi 


is a bridge towards peace 


lengthen the war! Therefore, subscribe! ”’ ‘ 
lengthier advertisement is worth reproduction in full a 


an illustration of the national state of mind at th 
moment. 

Our hate-filled foes war round Germany's frontiers Like 
greedy beasts of prey 
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; 


Their aim is to bring destruction and }} 
f 4 


fire. robbery and death into our naik wed es for our complet: \| 
destruction. They will not succeed! Our fields are sti i 
blossoming and ripening, our forests are still green with || 
rustling leaves, our workshops are still productive, and the |) 
wheels of cur machines hum without ceasing. They will not |} 
succeed! The bodies of our heroes form an impregnable wall | 
which will continue to keep far from us shame and destructior | 
want and death. They will not succeed! For our men, brav: 

to the death, not fighting alone. We all stand behind then 

We forge their weapons, we heal their wounds, we care for thet i} 
‘n the present and the future. We shall not leave them in the jj 
lurch, d their confidence in our fidelity shall and must net 
be brought to shame. An unbreak ible steel ring circles us ; b it |i 
within and without. No! The hellish plans of those who hate | 
us will never, never succeed. The days of the Seventh War | 
Loan will once more bear witness to cur unity nd our stee | 
hard will for victory. So come and subscribe with warm hearts || 
and full hands! | 
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| 

Neen ee etiestncecencmnannennenecene—— 
ae interesting figures have recently appeared in the | price of more oon see a per id fine. A fey 
| German Press in the course of an attempt to prove the | weeks later, however, the Reic hsbank let it Be known 
| recovery of German industry during the later stages of | that this penalty would not be applied to those who dealt 
'| the war. At the end of 1912, it is stated, there were in| in foreign coin, with the result that a flourishing trade 
'Germany some 30,032 limited liability companies with has sprung up at w hat the Frankfuiter Zeitung calls 
lla total capital of £1,072,966,350. During the period | ‘‘ absolutely phantastic ’’ prices for gold in these forms 
January 1, 1913, to June 30, 1914, which was a record | It would be 


interesting to be told the depreciation of the 
| period in Germany's industrial development, an increase | paper mark measured by prices for such gold. Th¢ 


lin capital for such companies is recorded of | Frankfurter Zeitung, however, discreeth 
| £08, 285,350; during the period July 1, 1914, to De- vague on this point. 

lcember 31, 1916, an increase of £.40,129,550; during | 

the period January 1, 1916, to June 30, 1917, . eee | 

lof £54,799,000. ‘That is to say, as compared with the | 

| act eek \d the increase for the second w z about 60 per | FRANCE.—THE SPY SCANDALS—AID TO INVADED 
leent. less, while the increase for the second improved to | DISTRICTS—-THE RECOVERY OF FRANCE. 
jonly 45 per cent. less. If the increase for the first six | AGRICULTURAL RETURNS. 


|'months of 1917 is compared with the first six months of | . a cr 
| 1913 the difference in favour of the earlier period is only | (FROM OUR CORRESPONDENT.) 
'13 per cent. The new limited liability companies 
founded during the war are as follows :-— 
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ae 


Paris, October 6. 
Capital. 


e : ind alarms regarding spy troubles in France. Not only! 


| 

! 

m 

| Tne week has been remarkable for the many rumours 
E 


| Metal engineering, electrical............ 28,278,550 .. 1,154 have the papers been overloaded with details of the | 
| Banking and insurance ................ 11,090,550 .. 138 |} way in which M. Turmel and Bolo Pacha and others} 
| Provisions and foodstufis.........+++e00. 10,282,609 .. 557 : 


Commercial 9 655.550 1,350 | Are accused of having betrayed their country, 
Chemicals, heating and lighting materials, | Monsic ur Malvy, former Minister of the Interior, felt 
a evneenere ee a oii necessary to defend himself openly in the Chamber 
a ce Desee eee ee eens . wv ° ¢ 


sn indtenapeds coccccce 9,571,550 118|against the gravest possible charge of having de-| 
Textiles.. cccccccsecccccescoes §«©aamee 152 | jiberately betraved his country during the whole period| 
Transport and communication .......... 2,480,000 — , ‘ — a rs oa ane "7 
Building .... cceeeeccnneccewe 2145300 .. 357) he was in ollice. Unquestionably all these revelations| 
Leather and rubber ............++++0+++ 2,068,000 114 have had a very disquieting effect in France, but the 
Stone, clay, gravel....ccccoccccscseccccsce 1,189,450 .. 198 | ,. : ; ° , ; . ‘ 

i ea w 1'045:200 *. 64 | Government have certainly secured a quantity of valu- 


Clothing ........0000. 978,550 .. §1 | able information. Unquestionably, too, German efforts 
Timber........ ; oes 839.650 .. 120 


760,350 56 have receiv ed a very serious check. 
253,950 .. 109 Active measures are being 


but | 
| 
| 
| 


taken by the French 
mn ee ~~~ | Government for the reconstitution of the invaded terri- 
ccceess 95,204.200 .. 5,759 a ie ; : : 
tory. The Journal Officiel this week contains a series 
7 > yas hy: - aa . ‘ > ~~ : & . ae : , ‘ > P ° ° 3 tr 

J he Rex hsbank re turns have become increasingly late | of decrees dealing with the matter. On Thursday last 
in their appearance, nothing more recent than the return 


; , ; there appeared a list of the committee that has been} 
for September 22nd, commented on last week, having 

yet been received. 

were as follows :— 





. : ° . appointed to bring abo ; 2c ymic recovery of 
Notes in circulation on that date | PI . F Pg a mt ie en — , } 
| these districts. The Finance Minister, Monsieur Klotz, 

; points out in recommending the appointment of a com- 

TES IN CIRCULATION . . . : * 
Nores 1 aa 10 linittec, that the first duty as regards the invaded terri- 
Sept. 15. Sept. 22. Inc. or Dec . + ee aa . . 

. oy - , ories ‘as © ‘rer diate assistance. |} 
Mil. £ Mil. £ Mil. £ tories was to offer to sufferers immediate assist 


Reichsbank notes .... 473.8 .... 4802 .... + 64 This had been done, and further, the Chamber of|! 
Treasury notes ...... 173 .. ie. eves 


Loan notes .......... 2601 .... 2620 .... 419 Deputies had laid down proposals for dealing with}) 


ee those who had suffered and lost their property through || 

eoveee F512 4... woe OS ihe war. The economic recovery of the districts was || 

Gold ... c eta already being undertaken by both civilian and military} 

be i s s authorities as by the repair of roads ; railways and|| 
Loans issued by the loan offices during the week ending ' ¢ repair of roads and railway 


September 22nd amounted to £:4,400,000, bringing up by the erection of buildings. Something, however, very | 
‘ : . : < ‘ P 
the total loans outstanding to £ 305,500,000. 


—_————_ 


Of the|™Uch more elaborate than this was required to bring | 
notes issued against these loans £/6,000,000 were held | ck prosperity to these ravaged areas of France, and 


as cover for the issue of an equivalent amount of Trea-| it was essential that credit should be given to traders, || 
eet oe 22571500/000 were o the semen of the ‘Imanulacturers, town proprietors, agriculturists, and | 
neichsbank, the remainder, as shown : e Ing Ml artis; ; , 
circulation. Towards the end of the ah a ee eae a inde 
money rates cased to 33 per cent., money over the end | be appointed so that those who have special knowles ge 
of September being quoted at 5 per cent. a lof the question can put into effect the principles that | 
month also opened with easy rates, 4} per cent. being | #e clearly laid down by the Chamber of Deputies. The 
quoted for both day-to-day money and for discount. The | COMMmittee includes a number of senators and deputies, | 
stock exchanges showed a reaction in peace securities, | but is for the most part composed of responsibl | 
and a corresponding improvement in war stocks, reflect- people from the invaded districts and financial and other | 
ing the feeling that for the moment the prospects of an} experts Other decrees hav i hed duri @ the} 
eariy peace had again receded into the background. In ae nen eee 
general, however, there was little business, with the ex- 


cide ee renee 
ption of some cheerfulness in shipping shares, on the 
news of the ad 


the assist 


week in the Journal Officiel dealing more particular!) 
| with the measures to be taken for rendering credit 
option of the Government's proposals for | available to agriculturists in the invaded districts. 
healers) "= > e > . . ' . ; a . ’ j i 
ean - : = German shipping after the war, and an | An interesting review appears this week in the| 
. \. 7" p s . = , 3 ° . .* . . F . . ; 
_ ~ - ttle ne German colonial securities. | Situation Economique et Financiére, by Monsieur Pau! | 
ome comment has been caused by the ; | 
‘ } ‘ Ss < r > ° 5 i “it 
merchant near the frontier | Se aere eae of ‘| Dromel, who uses the Banque of France as a Ginancisl| 
} ¢ frontier in the act of smuggling out -— . 
of Germany 40,000f in sell Eenene Bes | barometer to show the 
confiscated and placed in the 
of the present vea 


The gold has been resilience with which Lega 
Reichsbank. In February | coumery has recovered from the shock of war. The 

}j all who dealt in nag, oe were decreed against | hgures he quotes from the Banque of France are 

1 gold, including coins and medals, at a! follows :—. 










































— 





October 13, 1917.] 


fe . Disceunts . Discounts 
| Not Adjourned Not Adjourned 
OWN Matured. Payments Matured. Payments. 
leah Millions of Francs. 1916. Millions of Franes. 
om 1914. 1 sAl Mar. 2 eters = eeee 1,718 
ade _ é 9 eeee * . . eee ’ 
ade aly 25 «+++ Eo rien che April27 21.2: ‘= oe 
Calls a: 2071 .... 2,405 | June 2...... 442 32.) 1514 
er Om og iiss 905 ones 3882 | ress 480 LD Mag 
; ate TD ccoce , - 3,ttl GEE cccccs 440 os 
: one, «- 1,441 
the oa 2... 254 .... 3,581 | Aug. 31 .. 448 1... 1,407 
Th iene 276 «20... +3,351 | Sept.28...... 411 1,386 
ie "3915. ME + ~snen 576 
| a 
et] Jan. 23 umbeee 244 eeee 3,183 to OM olnwee . €45 weer ),357 
Feb, 25 ss. 233 . 3,054 | Dee. 27 1... < a one Se 
|| April 1 ..+e+- 231 +» 2,709 1917 
ag pene 236 .... 2,553 | Jam. 25....... 694 4... 1,325 
7 *.. 262 . 2,379 | Feb, 1 oo... 709 :... 1319 
July 1 sseeee 271 . 2,243 | Mar. 1 .... 557 coe 1,296 
n Doreeeee 280 . 2,140 | April 5 ...... 64 0... 1,266 
Salty S ...:.- 284 2,045 | May 3 ...... 645... 15350 
IED i ., 2. 280 nen ia), i eawen 522 1,221 
| H Oct. 2B ..+0 280 .... 1,916 | July 25 .....- 687 1,192 
BE | et. Ue csehen 324 we. (1,860 | Avg. 3 ...... 657 4,181 
OF cs 429 .... 1,834 ea ccaacs 598 1/170 
1916. Sept. 6 ...... 560 1,168 
Se cnn 469 1,778 MP scxess 575 1,163 
These figures show how strikingly new business has 
| | been financed, and also how rapidly the business world 
sisal |has freed itself from the heavy incubus of adjourned 
sa payments due to the bank. At the same time, he 
the || quotes figures compiled from the four chief banking 
establishments in France, namely, the Crédit Lyonnais 
ers | Comptoir National d’Escompte, the Société Générale, 
but | and the Crédit Industriel et Commercial, and these 
felt | figures show how there has been a general resumption 
ts of business as evidenced by the amount of paper to be 
de. |! discounted and the gradual increase in creditor ac- 
od counts. The effect of the loans on the third quarter of 
one | }1g15 and the period from September to November, 
ot | 1916, can clearly be traced in the balance-sheets of 
in these establishments. The table is as follows :— 






























































alu- = iis Soa ae i ele es I 
rts | @ | s 2 & i es ; 
ao| 3 [$0855 | 38/23 
neh as| 5 |Paa\ 8a \eoiz¢ 
rri- =< 3 \2 2,28 08 | Aa 
r1eS || — — — sciatiiaead 
ite os TB, 1914 .ncccsecee| GIT | 3,541 /1,102 1,929 5,826 | 447 
asi | aan 31 ....++e+++ 1,268 | 1,358 | 999 1,478 4,058 | 172 
een || pene 50, 1915 ........+. 1,314 | 1,810 | 791 1,237 4,057 | 106 
of | || September 30........., 1,323 | 1,922 | 749 1.212 4,147 | 100 
| oaniner Sl .....e006- 1,032 | 2,042 | 733 (1,207 3,922 | 121 
12, | —_ 51,1916 ........ 1,097 | 2,285 | 668 | 1,138 4,150 | 100 
al — O wcsseceeeeeees L114 | 2,415 | 654 1,130 4,362 | 78 
; nee 50 ...e.eee0+ 1,183 | 2,671 | 661 |1,131 4,693 | 75 
rri- ae 3] ...ee0-- 1,064 | 2,655 | 668 1,185 4,588 | 94 
ce. | ag Fi 1917 ......../1,361 | 2,847 | 673 | 1,225 |5,142 | 80 
of || Ture to rrittttess 1354 | 3,250 | 669 |1,243 | 5,574 | 76 
ee “ Bea veesees! 1.269 13,394! 660 11122 5592! 78 
! . . 
eh] 2 careful inquiry has been made by the Ministry of 
So Agriculture into the number of farm animals in France 
we ae 3st of this year, and the figures as published 
“|| |for this year in comparison with previous dates are as 
nd || | follow :— 
ng 5 Horses. | Mules. Asses. Bovines. Sheep. Pigs 
ad | Tuly 1, 1917... | 2,282,560 150,115 324,580 12,443,304 | 10,586,594 | 4,200,280 
| End Dee., 1911 lz 09 | oa ceed caemmmantiio 
rs, |) » 1911. .| 3,236,110 | 194,640 | 360,590 14,435,530 | 16,425,330 | 6,715,570 
nd || | 1912...) 3,292,140 | 196,410 | 358,€60 14,705,300 | 16°467,7C0 | 6 903.70 
| mv 115.) 3,222,080 | 188,280 | 356,310 | 14,787,710 | 16.131,380 | 7,035,850 
re | mom Tate: | 2,205,192 | 151,709 | 336,714 12,668,243 | 14,038,361 | 5,926,291 
| July 1, i916 | Saerats | tenane | Sexes 12,520,106 | 12,261,782 | 4/209,886 
ge | End Dec., 1916. "| 9°aen's , 723,946 | 12,079,211 | 4,448,366 
i || Ba Dees, 1916. .| 2,245,680 | 147.630 | 326.570 _12/311,9°0 | 10;845.280 | 4,361,200 
lat |The «a oi een —— — 
a | | The report of the Minister of Agriculture for September 
| | i out that threshing is finished in certain depart- 
| 1 a and well advanced in others, though in some 
a ee been considerable delay. As regards 1916 
er ao S, It ts only barley that shows an advance over 
1e || a formal, but maize and buckwheat promise to give 
‘ly |} c arger yield than normal. Grass land looks well, but 
Jit |) ams districts has suffered from drought. The 
cea , aarvest Varies between very good, good, and 
he || ed Unfortunately, * disease has considerably 
ul | a ed the total yield. Beans and beetroot are gene- 
s | ca R00d. The vintage this year will show a very 
at | Unequal yield, varying from very good, good, to mode- 


| rate * wi 
|Tate. In some departments it will be small, but good 


| we ris : “_ . r 
r may is to be expected in the South and South-West. 
| Despite th 1 7 F 

in tl he damage caused by storms, apples, especially 
te North-West, are abundant, and olives are on 


| the whole plentiful in the South and South-East. 



















The returns of the Bank of Fran 
Previous week, and the corr 
are as follows :— 






DEBTOR 
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THE ECONOMIS 

| Sector 18, HH) _TEB Poowomisr, as | 

| ce for last week, the | 

| esponding week of last year | 


Oct.4,1817, Sept. 27,1817. et. 5, 1916. | 
Capital of the Bank : : ; : eC) 
Profits in addition to capital ae G++ 182,500,000 0 .. 182,500,000 0 | 
SS cecttierneeane, we R105 TSO 18 1. gate SS! OF «+ BA5OEST 0 | 
Reserve of ianded property “4’ponmen 1g **  Ba1OS7S0 14. 22105,750 0 | 
Special reserve ..... RaoT as 1g 7” 47000000 0... 4,000,000 0 | 
otes in circulation’... -21,420. 038550 9 ““2.qneerats 16 «+ HOTS | 
Interest on securities 12100. GB ane oay Go 7 e828.800 0 - 17,011.143.820 0 | 
Bank notes to oraer........ 3.001.088 66 |” 56e22%, 356 20. €6978,775 0 
Treasury account ......... » 27,268,926 15 .. Feeney tice MASEL | 
Current accounts, Paris..., 1,744,589,441 50 |. L7se 208988 3 ute 
Do branch banks .... 1155123700 0 |, I'letovren, 5 77344452476 0 
Dividends payable .....,. . 5098151 11. Mogae 1) * SUTSE31 
Discounts and sundries ..., 56,395,428 91 |- slaton Ms. 4.575,388 0 
Rediscounts intipannaasinteshisi . 23177053 0 :. OTT eS ' es ne oa © 
PREENE Scccsece : 209) "tt nein ‘e 1,963,093 
ies seseeeeren 510,299,736 56 5. 4941073,810 50 5. 374186053 9 
Total »seeseseseeeee. .25,238,980,101 69 ..24,783,923,080 § . 20,0%6,914,831 0 
CREDITOR, 
f ce f e ’ 
Cash in hand ..........+2.. §,581,009,836 22 .. 5579667545 1 ..8175.591699 6 
Balances abroad ......... . 761,963,368 9 + a olan 53 aan 
Commercial bills overdue.. 2660114 50 .. 4787820 97. 'arsoty 0 
Discounts in Paris ..... wie 28E,583.427 14 5. 244,103,294 14 °° 189.985'738 0 
Foreign bills ......------- . 1,735,293 34 inaeees”  aaieaee 
Treasury bills «. -...0.0. > “a9346) 1422 "150595 6} 1. "2098st 
iscounts in branches .... 410,768,02 oe 505.354 0... 19219748 
hijourned a branches | ---. 0,768,021 0 .. 329,505,354 0... 192197483 0 
and branches .........es. 1,161,648,950 ‘ 76,7 
Advances on bullion ..... . 12,874,000 * e eee ° — "ape 5 
Do on public securities... 578,439,406 23 .. 577,374,058 70 .. 728,880,705 0 
Do by branch banks .... 518,645.248 0.. 517,565661 0... 444089181 0 
Advance to State (ordinary) 200,000,000 0 :. 200,000,000 0°. 200,000,000 0 
Do for the war .......... 11,900,000,000 0 ..11,650,000,000 0 | .8,600,000,000 0 
Temporary advances floods) 400 0.. 5000 0.. 39,700 9 
Treasury bonds in respect ” : 
: Advances to Foreign 
OVEFNMENtsS ........002 3,005,000,000 0 .. 2,945, ool 5 
Government stock reserve 12,980,750 14 .. * In oeo ree " oo ee 9 
Do disposable ........ .. 10,075,602 89 .. 100,075,602 89 ., 98,741,353 0 
Rentes undisposable ...... 100,000,000 0... 100,000,000 0... 1000000 0 
Premises andfurniture ..., 46,234,448 42 .. 46,232,782 92 1. 45,912522 0 
Expenses of management., 16,912,371 23 .. 15,330,786 37... 8,335,235 0 
Special reserve ...... vevese _ 8407137 62 .. 8.407.137 62 .. 7,301,623 0 
ND varsocnencdeceses « 503,803,064 52 .. 593,671,072 26 .. 376,84,102 0 
Total ...sseeceeeese + 25)238,980,101 69 . 24,783,923,080 5 ..20,046,914,831 9 
BANK OF FRANCE RATES. 
DOU. cu cccccccccessenecseeesoesssesoessoonsceseoeronse e 
DER CE DOI ictncccoeusesdedncceseccesesecrerizess 1 
Advances on public securities ...csccccccccescccsecscsscsee 6 


AUSTRALIAN AFFAIRS.—VICTORIAN RAILWAYS 
—COMMONWEALTH WAR TIME PROPITS 
TAX—WOOL. 


Mr iT. 


R. 


JOHNSON, 


the 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, July 20. 


Royal 


Commissioner 


appointed to inquire into the working of the Victorian 
Government railways, has presented his report to the 
The railways are under the management 


Government. 


of a board of three commissioners, this system having 


been introduced over 30 years ago after it had been) 
found that the administration by a political Minister 


was not satisfactory. The powers of the Commissioners 

~ s ° . . . . . 1 . 
are defined by Act of Parliament, the guiding principie 
being the exclusion of political influence fro 


agement of the railways. 
that the railways are a Government 


m the ma 


tinguished from a strictly business undertaking. _ N 
Johnson was formerly head of the New South Wales 
railwavs under a similar system of management. 
Johnson recommended 


In his preliminary report, Mr 
increases in charges calcul 
of £500,000 | 
Victorian railways, 
upon the increase in expenses during the 
1 increased costs of materials. | 


as tol} 


owing to higher wages ane 
His final report embodies his considered opinion 
the management of the railways as a whole by 


Commissioners. Having in view the abnormal condi- 


i 


1 


+ 


This does not alter the fact 
institution, as dis- 


{r| 


ated to produce an addition | 
yer annum to the gross revenue of the | 
this recommendation being based | 
last few years 


tions of the last three years, he states that the Victorian 


railways 


vances. It 


are administered with due regard to economy, 
efliciency, and the public convenience, and that the 
deficits have been largely brought about by influences 
bevond the control of the Commissioners; while mat 
of State policy, in many instances approved by Parlia- 
ment, have had considerable effect in bringing 
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536 
therefore necessary to consider whether the railways 
are in future to be administered entirely as a business 
undertaking, or, while managed on business lines, are 
to be used as a State instrument for the development 
of the country. Mr Johnson’s conciusion = 1s 
that business management should be associated 
with compensation to the Commissioners for losses 
provided by State policy. He recommends 
the construction of ne 
expenditure on lines now under constru 
reduced to the lowest possible limits; that interest on 
capital expended upon new lines be not charged against 

































































losses on new lines should be reimbursed by crediting 









public account; that the railway accounts should be re- 
lieved of the interest charges upon the electrification 


work is in actual operation; and that certain other 


oo 
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that | 
w lines should be suspended, that | 
ction should be 


the railways until the lines are open for traffic; that | 


. . | 
the railway accounts with an annual sum from the 


of suburban railways until an appreciable part of the | 


‘October 13, 1917. 


Some particulars of the wool appraised in Austra 
as the outcome of the sale of the large Portion of t 
1g16-17 clip to the British Government were given 


la 
he 


. . . by 
the Commonwealth Prime Minister, Mr Hughes, op 
July 25th. The quantities appraised are as follows :-— 

Greasy. Scoured 
Oa > 
PS ccccctauhessenencnes ST: ests 187 
BOE cccccccescccezcccces S50,4135 .... 984 


The weight of greasy wool is 323,748,376 Ibs, and 
scoured wool 34,310,645 Ibs. The average appraised 
price of greasy wool (appraised in a greasy condition) 
was 14.72 lbs, and on scoured wool 22.86 lbs. The 
average price on all wool appraised under the scheme 
is stated by Mr Hughes at 14.15d per lb, the difference 
| between which and the 15}d basis is equivalent to } 
per cent. on the former price. The actual quantity of 
wool sold to the British Government was 376,166,1 


59 
which, at 154d per lb of greasy wool, gives 


| 
| 


lbs, 






























































































































































| farmers in question. 


|| principal function consists of mining for gold, and busi- 


| materials of any materials used for munitions. 


| Cases is the average of any two of the last three pre- 
| war trade years, it is made possible to substitute two 
of the “three preceding pre-war trade years” if the 
| Commissioner is satisfied that the last three pre-war 


Board of Referees, but only to a sufficient extent to 


| empted, but also fruit-growing, dairy farming, and 


| 25 per cent. lower than the average profits of the pre- 


charges for interest, &c., should either not be charged | 
to the railways or should be spread over a longer term 
f years. He also recommends that the system of pay- 
nent by results as regards artizans be extended in the 
-ailway workshops, and that opportunities be given 
more frequently to suitable railway officers to visit other 
countries for the purpose of widening their outlook . 
and gaining additional experience. A further impor- 
tant recommendation is that the system of establishing 
special funds (practically reserves) out of surpluses 
should be resumed when surpluses are again earned. 
The Commonwealth Government has re-introduced 
the War Time Profits Tax in an amended form. As 
originally introduced last year, the Bill followed the 
English law, forming part of the Finance (No. 2) Act, 
1915, with no great variation; but as the result of dis- 
cussion and suggestions, a number of modifications in 
letail have been made. Not only is agriculture ex- 


£24,294,064, less a credit of £25,937, due to slightly 
higher-grade wool having been selected by Australian 
manufacturers. The total value of the wool controlled 
and brought under the scheme amounts to 
£:25,340,540. In making settlements with the growers 
after appraisement, 10 per cent. of the value was re- 
tained in hand, this representing £ 2,313,460, which is 
to be distributed on August 14th. As regards further 
arrangements, a first dividend of 5 per cent. will be 
paid on October 2nd, but some considerable time will 
be required before the final results of the transaction 
are known. In the meantime, several hundred thou- 
and bales of the 1916-17 clip are still in Australia, and 
shipment will apparently take some time. ‘The arrange- 
ments for the new season are now being gone into by 
the various committees throughout Australia, with a 
view to making improvements in detail. 
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pastoral pursuits if conducted on land first used for 
pastoral purposes since the beginning of the war. Some 
difficulty may arise in the numerous cases where wheat- 
growing, which is exempt, is combined with a certain 
mount of pastoral business for wool and lamb-raising, 
is the apportionment will not be altogether easy to the 
Other businesses which are now 
to be exempted are life insurance, businesses where the 


ARGENTINA.—RAILWAY STRIKE—LOITERY | 
LOAN—BUDGET. | 
(FROM OUR CORRESPONDENT. ) 
Last week serious disturbances took place in Rosario, | 
and at other places, on the lines of the Central Argen-| 
tne Railway Company, caused by the men employed | 
in the company’s workshops, who had struck work | 
because two of their comrades had been suspended for | 
misconduct. The strike committee appealed to the 
Minister of Public Works, and at a meeting before him | 
of the representatives of the company and 
strikers, it was agreed that the strike should cease, and | 


Bernos Ayres, August ig. 


nesses commenced since August 4, 1914, which, in the 
opinion of the Commissioner of Taxation, derive the 
whole of their profits from the recovery from waste 


As re- 
gards the pre-war standard of profits, which in ordinary 


vated by a Government official. The strikers, however, | 


trade years have been vears of ‘‘ abnormal depression,’’ 


; 7 ‘o acts of violence; they set fire to and burned railway | 
which means that the average profits have been at least 


carriages, destroyed signal boxes and signals, points | 

| 
ceding three years. The percentage standard is to be 
10 per cent., which, with a number of other provisions 
of the Act, is subject to increase or modification b 


phone posts, and wires, and removed rails at various 
points, thus stopping the running of trains. ( 
were sent to Rosario to assist the police in restoring 
order, but the disturbances continued; the driver of a 


y the 


‘ensure the financial stability of a business.”’ Pro- 
vision is made for depreciation of wasting assets and 


of the |) 
that the case of the suspended men should be investi- |) 


refused to abide by this arrangement, and had recourse || 


° ° sla. 
ind brakes, barriers at crossings, telegraph and tele- |; 


‘Troops |) 


train which was run over a part of the line was shot | 





for the sinking fund required to recoup money paid for 
a lease or improvements by a lessee which revert to the 
lessor. The Government has struck out the provision 
in the original Bill which enabled subsequent losses to 
be set agairst previous profits. The tax is now limited 
to businesses carried on “in Australia.” 

The rates of tax are to 


























be 50 per cent. on excess 
|, Prohts of any accounting period from June 30, 1915 
|, to June 30, 1916, an 75 per cent. on later periods. in 
1} his second-reading speech on July 25th, the Treasurer 
|| Sir John Forrest, stated that the tax is estimated to 
produce approximately £900,000 for the ‘two years 
which are now being dealt with. This has given rise 
to criticism on the ground that the amount is hardly 
_ sufficient to justify a special form of tax. ee rss 
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soldiers. 


to the National Railway Board to settle. 


and seriously wounded, and at another place a train || 
uarded by soldiers was shot at by a group of strikers, || 
several of whom were shot in the return firing of the 


| 


On Thursday night the National Executive notified 
the company that if the strike continued for 24 hours 
longer, owing to the refusal to reinstate the ** dis- 
missed’? men, it would not be considered a case of 
force majeure sufficient to justify the administrative 
intervention of public forces, and matters would be left 
In reply to 
this ultimatum, the local board of directors, after re- || 
peating that the two workmen had been only suspended || 
and not dismissed, promised to submit to the decision of | 
the President of the Republic, and to reopen the work- 
shops on Tuesday next to all the workmen without 
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exception. The damage done to the. company’s rolling- 

stock, permanent way, telegraph, and telephone lines, 

signals barriers, &c., will cost the company many thou- 
ands of pounds to restore to working order. 

The action of the Argentine Government i in this affair 
cannot but have a prejudicial effect on the interests of 
English railway companies, and of all industrial com- 
panies, as it will make them powerless against future 
unreasonable demands by their workmen. This occurs 
at a time when it is intended to appeal to British and 
North American capital for an enormous loan. 

The Finance Committee of the Senate has presented 
its Report on the financial bills of the Executive Power ; 
it recommends that the E.P. shall be authorised to Saas 
in one amount, or by series and at par, a National 
loan of $320,000,000 m/n in bonds of the foreign debt 
at § per cent. interest, and a service of lottery prizes 
of 2 per cent, per annum for the bonds in circulation, 
one-half being distributed every half-year, the lowest 
prizes not to be less than double the nominal bond- 
value. The bonds drawn would be surrendered to the 
Bank of the Nation, which would receive the interest on 
them, and also the prizes subsequently drawn in respect 
of them, to form a fund for the purchase of the bonds 
in circulation at a price not higher than their nominal 

value. The authorisation is left without effect which 
was given to the E.P. to issue the public funds 
referred to in the Laws 5,004, 5,944, 6,492, 6,546, 
8,121, 8,887, 9,468, 10,067, and = for the 
aggregate amount of $440, 866 4645 m/ 

As it is extremely doubtful whether is bonds of the 
lottery loan will find purchasers to any large amount, it 
is proposed that in total or partial substitut ion for them 
the E.P. shall be authorised to issue at par bonds of 
the internal or foreign debt up to the sum of 
$320,000,000 m/n, or its equivalent in gold, bearing 
interest at 7 per cent. per annum, and an annual accu- 
mulative amortisation of 2 per cent. to commence at 
the expiration of three years from the date of the bond- 


issue. 


Ag 


The Bank of the Nation is authorised to make use 
of them in operations of credit in the Republic or 
abioad. The bonds are to be free from national and 
provincial taxation. The bank is to lend the E.P., out 
of the judicial deposits, the sum of $66,500,000 m/n, at 
34 per cent. interest, and 2 per cent. amortisation per 
annum. With the $386,500, ooo voted by the peojected 
Law, the E.P. is.to discharge the following debts :- 
North American loans for short __ periods, 

973,490,181.82; loans for short periods from banks in 
the Republic, $213,400,000 m/n; debt to the Bank of 
the Nation by virtue of its ch: irter, $25,600,000 m/n; 
Treasury bills, $19, 000,000 m/ 'n; debt demandable and 
floating, $45, 000,000 m/n; Belgrano Port bonds, 
$10,000 ,000—total, $386, 490,181. 82. In the amount 
last mentioned there are comprised the bonds given as 
security for debts by the E.P., which will have to be 
Withdrawn or included in the annulment of the autho- 
risation first above mentioned. 

It is announced that the Budget for 1918 will be sent 
tu Congress this week, also that it provides for in- 
creased taxation and for a duty on exports. 

The investigation of the operations of the Depart- 
ment of Lands and Colonies has demonstrated such re- 
markable irregularities and neglect of duty that all the 
superior officials have been dismissed. A further annul- 
ment of concessions has been decreed, affecting 374,000 
hectares in the Territory of Santa Cruz. 

A decree of the Executive Power relating to th 
Railway Pension Fund declares that the dated 
to the fund by the railway companies that pay a divi- 
dend of less than 4 per cent. shall be 2 per cent. on the 
amount of the salaries of its employees who contribute 
to the fund, and 4 per cent. for the companies that pay 
a dividend of more than 4 per cent. The decree orders 
the Fiscal Attorney to demand the former contribution 
from the Pacific Railway Company, and the latter from 
the Great Southern Company. 
he receipts of the een een epee House of the capital are 
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less every day than those of the same date of last | 
year; the difference now amounts to $4,709,416 m/n | 
lhe weather continues f: ivourable ' r | 
crops and for the pasture lands. 
of grain were 4,463 tons of wheat, 
1,678 of linseed; the prices are 
were shipped last week 


for the growing 

Last week's exports 
16,730 of maize, and | 
rather weaker. 





‘There 
ast 17,885 quarters of frozen beef 
and 16,031 of chilled, 9,00! froze Nn Carcases of sheep 
« 2 © " . , 
and 4,181 of lambs. The prices of cattle and sheep 
paid by the frigorific companies are rema 
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LIFE INSURANCE IN SWITZ-RLAND. 


rkably high. 
i 
| 
(FROM OUR CORRESPONDENT.) 


ZeuricH, October 


<. 
[HE report of the Federal Insurance Control Board 
states that 27 life insurance companies worked in | 
Switzerland at the end of 1915. Of these, only six wet 


Swiss, ten being German, six French, two E nglish, two 


g 
American, and one Austrian. The number of German life 


. . . 
nsurance companies having Swiss concessions is greate 


than that of the Swiss companies. Thirty years ago 


when the Federal Insurance Control! 
Board was founded, 
Of these, 
and 11 French. 
working in Switzerland at the beginning of the period || 


of Governmental control, not less tian 


\ 
} 
| 
ry) 
1 
in the year 1886, 
} 
30 insurance companies had con-| 
cessions. seven were Swiss, seven German, | 
Of the French insurance companies | 
i 
five have gi iven || 
up their Swiss business; meanwhile the Germans have 


increased their number from seven to ten. As to the 
English insurance companies, the Norwich Union, Star, 
and General obtained the concession in the ‘gos (1 893, 


1894, and 1899), whilst the Union Assurance Society 
and the Northern Assurance Company gave up their 
Swiss concession. At the end of 1915, only the Norwich 
Union and the General possessed the concession to 


make new contracts in Switzerland. During the same 
30 years the following French companies gave up their 
Swiss business: Le Soleil, L’Aigle, La Confiance, La 
Fonciére, and La Providence. In the same period the 
concession of the Equitable of New York ceased through 
resignation. It is astonishing that the French and 
English companies left the Swiss market, as the 
amount of insurance contracts in Switzerland is very 
high, considering her small population. At the end of 
1586, the first year of control, the seven controlled Swiss 
companies had issued policies amounting to £6,096,812, || 
and at the end of 1915 the total was £23,311,168, an]! 
increase of 282 per cent. Thirty years ago the total]| 
sum of Swiss insurances of the 23 foreign companies || 
working in Switzerland was £8, 5275195, and 30 years 
later the amount was £.27,558,886, an increase of 338 

per cent. At the end of 1915 the total amount of lite 
insurances in Switzerland was £52,070,055 in a popu- 
lation of 3.8 millions, whilst, 30 years ago, the amount 
in a population of 3.2 millions was only £,14,624,007. 

It is obvious from these figures that small Switzerland 
is one of the best insurance markets in Europe. 1 
would point out that all these figures are net figures, 

and do not include the re-insurance business of these 
companies in Switzerland. 

During the war, the number of new policies issued by 
Swiss companies was far greater than by foreign com- 
panies. Nevertheless, although half of the foreign 
companies having concessions in Switzerland are Ger- 
man and Austrian, the foreign insurance companies 
showed in 1915 an increase of new insurances of 
£884,850, @id the Swiss companies an increase of 
£1,766,000. During the war all Swiss and foreign life 
insurance companies working in Switzerland subscribed 
to securities issued by their respective Governments, 
especially to war loans. As it is interesting to see what 
percentage of the security stocks of the insurance com- 
panies of each country was invested in war loans, we 
extracted the percentages of the years 1913 and 1915 
(December gist each), and obtained the following 
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figures showing the share of States securities 
in the whole treasury of securities of the companies :— 
1913. 1915. 
% _% 
Swiss companies .....+++sseeeee+ SIF coos 59°3 
English companies .....+-.+++++ 202 .... 321 
German companies.......-.+-+-- 658 .... 868 
French companies ......-.+++++- 380 .... 378 
Austrian companies ..........-. 846 .... 85°2 
American companies .........++0 78 «++ 89 


i 
{ 
| These figures show clearly that already before the war 
| the German insurance companies mostly invested their 
capital in State securities, whilst English and American 
companies only invested a small percentage in them. 
|| Of course, the Swiss public has some distrust of foreign 
companies which mostly invest their capital in securi- 
ties of their respective Governments. 
As to the business in the year 1915, the amount of in- 
\| sured capital of the Swiss companies in Switzerland in- 
creased by 1.9 per cent. At the same time, the amount 
of insured capital in German companies decreased by 
exactly the same percentage. As for the English com- 
panies, the Norwich Union showed a decrease of o.1 
per cent. and the General Assurance Company a de- 
crease of 1.3 per cent. Meanwhile, in the same year, 
1915, the insured amount of policies issued by the 
English companies increased by 1.7 per cent., whilst 
those issued by the German companies decreased by 
3.9 per cent. The fact that the amount of the policies 
of the German companies decreased, whilst that of the 
policies issued by the English companies increased, 
shows that the German companies lost a considerable 
part of their credit. 






















The number of policies issued in 
1915 by the Norwich Union brought an increase of 1.8 
per cent.—that is, more than the increase of policies 
issued by the Swiss companies, which was 0.6 per cent. 
| The distrust of German companies is also to be 
| remarked from the fact that of the American companies 
|} working in Switzerland the Germania had a decrease 
‘of policies in 1915, whilst the New York Life had an 
increase. These figures show that the credit of English 
insurance Companies in Switzerland stands very high. 






























Letters to the Editor, 


INFLATION. 


EDITOR OF THE 
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ECONOMIST. 





5ik,—Your analysis (Economist, September 22nd, p. 
415), of the production of inflation by banking deposits 
seems incomplete in the absence of any explanation of 
the concomitant rise of the ‘‘ cash in hand and at the 
Bank of England,’’ without which the banking posi- 
tion would be unstable. 
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The aggreeate balance-sheet 
nineteen principal English banks, recently published 
in Mr Hartley Withers’ ‘‘ Our Money and the State,”’ 
shows that, while the deposits increased by about 45 
per cent. between June, 191 4, and December, 1916, the 
|| ‘‘ cash in hand ”’ rose in the same period by no less than 
|| 122 per cent. Your analysis does not deal with this 
item ; the process by which your imaginary bank in- 
creased its deposits by a million sterling evidently did 
not of itself add one farthing to its cash resources. 
rhete is another point on which your argument seems 
open to question. 




































































You rightly note that increased de- 
mand would not cause a general rise of prices ; high 
prices for some commodities would be balanced by 
diminished prices for others. But vou fail, I think, to 
see that the argument does not apply to supply. The 
main restrictions in supply have been in labour and in 
ships. The former enters into the price of all com- 




































articles produced with 


al a . iC ' f i 
er by raising the price of imported foodstuffs, still 
ee enhances the cost of labour and age 
influence of the first factor . ‘stric iv 
would CAUSE A GVeNneral +i . penne ee ee 

ause & general rise in prices, and in the circum- 
stances of the present war an enormous rise. 
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by it, as shown by its swollen holding of securities 


modities, without exception ; the latter into that of all | 
1 imported raw materials, and it | 


ravates the | 


There! the rate of Rs. 1 


[October 13, 1917. 


ee 
seem to be no counterbalancing influences of any great 


magnitude, such as you point out in the case of demand 
—Yours faithfully, H. H. O’Farret. 
61 The Avenue, Kew Gardens, Surrey, 
September 28th, 1917. 
[fhe increase in cash in hand and at the Bank of}! 
England may be easily explained by the mass of Trea-|| 
sury notes issued and the great increase in the deposits| 
of the Bank of England, produced by credits granted| 
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| 
| 
| 
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Ep. Economist. | 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Should any doubts still linger in the minds 
of any of your readers as to whether bankers do || 
or do not manufacture credit, might I suggest the fol-! 
lowing as a simple way of solving their difficulties ? 
Let any such person imagine for a moment that a} 
deposit bank has been turned into a bank of issue. The| 
change may seem startlin 
appears. The bulk of a bank’s depositors are firms| 
and individuals who retain a balance at their bank for| 
purposes of business. If, instead of transacting their| 
business by cheque they paid and received notes, they! 
would have to substitute for their bank account a note-|! 
case, contents of which would fluctuate in the ordinary! 
course of business in the same way as their bank ac-| 
count. Deposits at fixed rates of interest would re-|| 
main, and a statement of the position would be 


cr 
s? 


but is not so material as it! 


iS } 


: 
follows: 


Capital and reserves. 
Notes issued. 
Deposits at interest. 


Premises. 
Investments a ) 


Loans. 


its, 


Cash. 

Mr Smith sails into his bank’s parlour and_patriot- 
ically borrows £10,000 to put into War Loan. The 
bank's loans go up £10,000. Where is this money 
coming from? Obviously the bank issues more notes 5} 
in other words, it increases its deposits. 

Most people wiil readily admit that the chief function! 
of a bank of issue is to create credit, but they do not) 
always realise that this is the chief furction of a deposit | 
bank, too, the credit in the latter case circulating by | 
means of book entries instead of notes.—-Yours, &c., 

Baconsthorpe, Norfolk. \W. M. UNDERWOOD. 
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TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your footnote to the letter of Mr R. Dobson 
you state: ‘‘ Our correspondent seems to imply that 
we consider that all borrowing produces inflation. 1 
is not our view. Borrowing of saved money s¢ts 
goods and services in the same way as taxation does. 
It is borrowing from banks, which de not save, but 
manufacture money, that increases currency, an 
causes inflation.””. This appears to put the case in a} 
nutshell. Why should Government have to borrow } 
manufactured money from the banks and pay § PpeT} 
cent. per annum interest on it? If the money 
be manufactured, why cannot the Government do this | 
itself, and thus save the enormous accumulation of in-| 
terest which will be a continuous evil, whilst to some || 
extent inflation is only a transient evil? Surely the} 


j Ps one e . ° ° at tet 
| Government could create its own credit with the Britis) || 


} as to} 


| 
} 
} 


| Empire at its back. \gainst this, what have the banks 
to offer’—Yours faithfully, j. S M. 


Reform Club, Manchester, October oth, 1917 


THE RUPEE AND SILVER. 
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TO THE EDITOR OF THE ECONOMIST. 

Sik,—The criticisms of Mr Wright on my proposal || 

| which appeared in your last issue are based on a mis-| 
| conception of the Eastern financial situation, and espec || 
ally in classing the rupee as ‘‘ standard metallic | 

in India as the gold sovereign is in England. | 


money ”’ 
| He appears unaware that early in this century the || 
| Indian Government passed a ‘‘ Coinage and Currency || 
‘Act, which made the British sovereign legal tender at | 
thus giving a gold standard and || 
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securing practically fixity of exchange’ 
Fraser’s ‘* India under Curzon 
became a subsidiary coin and a token 
of 1s 4d), intermediate between standard and token cur- 
rency having its nominal value higher than its material. 
This is described in the ** 
‘the gold exchange standard in which the ordinary 

currency is of metal coined only by the State, and is | 
limited so as to keep it in a prescribed value ratio to | 
another (gold) metal which does not circulate.’ 

’rofessor Thorold Rogers (writing in 1892) recog- | 
nised that ‘‘ there is a difference between the mint and 
bullion price of silver, and that difference represents the 


| power of Government to give an artificial value to a 
manufactured article required for the business of life.’’ 


From the above quotations from standard works Mr 
‘Wright will see that all the authorities are agreed that 
‘it is in the power of the State to fix the proportion of 
the metals in any coin, attaching a nominal value thereto 
|and vary the same to suit the requirements of the time. 
‘| In fact, this was done in England in regard to the 
|| shilling, which prior to 1816 contained 1-62 part of 
‘| pound troy of silver. This was then reduced to 1-66, 
‘\and the difference retained as seniorage; when it was 
‘| objected to as unfair to those paid in the new coin, Mr 

Hubbard, M.P., pointed out ‘‘ that the shilling now cir- 

culated derived its purchasing power, not from the silver 

it aunts but from its being by law the 1-20 part of a 

pound, gold standard. The shilling still retains 

this purchasing power though its intrinsic value has | 
|| fallen considerably, and was as low as fourpence in gold } 
when silver was 24d an ounce. 

The same may now be said of the rupee, viz., that it 
is by law a token for 1- 15 part of the English pound, the 
go M standard, and that it will retain this purchasing 
power whatever be the price of silver bullion. Conse- 
eae it is immaterial to its value as a coin and pur- 
|chasing medium what is the intrinsic 
ye the proportion thereof it contains, 
|| standard adopted retains its comparative st: ability 
A alue (Nicholson). 
| would emphasise that interference with this stability 
!forms no part of my proposals; all that I have sug- 
] gested is that the State should use the undoubted power 
| it possesses, fotlowing the precedent already stated in 
regard to the English ‘shilling, to reduce the quantity of 
silver in the rupee in proportion to reduction in cur- 
rency value from 2s to 1s 4d, viz., 4, from 165 to 
110 grains. 

It is not likely that silver will be ever again so low in 
| Value as it was for a short period some years ago, and 
if it falls even to 26d the intrinsic value of the reduced 
rupee will still be the same as it was in 1902, when it 
Was standardised (81d). 

Such a reduction ‘and recoinage will furnish a free 
supply of silver for a 50 per cent. addition to the stock 
| of rupees, and so simplify a solution of the existing 
‘| difficult position in the manner already explained. 

To classify the taking action as proposed by the 
State as ‘‘ identical with the procedure of the illicit 
| Coiner,”’ as Mr Wright does, is absurd in the extreme. 
| -\On argentum sed fides has been the custom in India 
)4s regards the rupee, and the ‘‘ basis of the currency 
|| Must Continue to be in the integrity of those who issue 
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value of the silver 
as long as the 
> of 





] The effort made by Eastern Governments to meet the 
}} sit uation by the issue of notes, some as low as half a 
Tupee, does not appear to be successful. As empha- 
| Sised by a Bombay corresponde nt of your contem- 
}} Pr rary, the Statist, in a recent issue, what the masses 
oes isa ‘* metallic rupee, because Government has up 
| fe nad failed to provide any other currency that could 

the capac ity of the ryot.’’ To which I would add 
|'at what is specially required is a currency medium 
Which would be available for general use not only in 
in ‘lia, but in Ceylon, the Straits and East Africa, where 
the rupee is a legal tender. These colonies have inti- 
Mate business relations with India, and require om 
I} ee changeable medium, for which purpose their respec- 
ii tive 


j) ‘© notes are useless, and at present the banks are 
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(Lovett | not in a 
”’). The Indian rupee thus | 600,0c0 rupee 
(of the gold value | « 


Encyclopedia Britannica ’’ as | t 
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positi n to iss te dr 


y it il , 
inadiihe the local banks to issue d tl 
. ank t iraits on their Ind 
bran hes to meet island liabilities e continent 
|} largely probably for rice req d the la ers on 
le eState. | 
Thi Want eco ! the 
hase Ol the required bull; nn in the ene irke t 
the recent high price of silver. \lthough “this hee 
- . : — 2 ” 4 = 
semewhat fallen of late, I see st | that this is 
partly due to the Indian Government oie 





purchasing. It can continue to 
suggestions I have made. 
= the report of the American Mint for 1 a" 


.’ I T ry 
Indian stock of silver coins was estimated sistas - 
lent to £.96 miilions, and there has been cons ane 1, 
additional coinage since then; so that the seniorac: 
obtained by the proposed recoining would be in th 


t 
aggregate in time, very large, and provide a big 
margin to 20 in reduc tior } of taxation, or in other form 
benetiting 


1 


the masses—while meanwhile it would 


vailable. for use as War Sine 
In this connection it is useful to mention the effect 
of the depreciation in silver on the seignorage profits to 
the State on English silver coins. In the be ginning it 
as about 6 per cent., but by the Mint report for tare 


it had vielded the large sum of £4,671 ,084 ona coina 


of the face value of £7,715,137, or a profit of 150 pe 
cent. on the cost of the bullion. 
As Mr Wright poses as a defender of tt 


native, he will be pleased to learn on the a 
si mpathetic Indian writer that ‘‘ the cn in the valu 

silver was no loss to - people of Ind The prices of 
produce ot th 


» countr est imated in rupees rose as the 


value of hes ruper fell” ’ (Dutt, ‘‘ Economic History of 
India.’’ 19Q06). 
Matters are very different now in the East, owing to 


and the 
products raised by the masses 
Though this is partly due to the insufficiency of freight, 
difficulty | 
transferring the large assets in England to its 
in the East, for which a remedy is urgently required. 
[ am, vours faithfully, E. Eiiiori 

(late Ceylon Civil Service). 
roth, 1917. 


the stagnation of trade 


~ 


consequent reductior 
in prices, including 
much 


it is undoubtedly aggravated by the 


owners 


London, October 


DECIMAL MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


SIR, 
hand recently I see a fair amount of discussion about 
the advisability of the introduction of the decimal 
coinage and metric weights for the U.K. 
facilitate trade with abroad. Is it necessary, 
on that account to upset the internal currency and 
weights of the country? I do not think so. 

It is quite true that though the foreigner has a good 
idea of the pound sterling, he is apt to geta little mixed | 
up about the number of pe nnies in a pound, 
on, unless he has fairly large dea ling with Englar nd. 


however, 


In several of the issues of Your pub lication to | 


in order to} 


and so}} 
' 


That is ground enough for m: iking the British merchant | 


study he coinage, &c., of the countries with which he} 


de als, and possibly also good enoug 
ing it legal to draw a bill or issue a pw ue 
tion outside the U.K. in pounds an 1d so many det imal | 
points of a p yund sterling, and for alloy wing an invoice | 
to be made out in tons and decimal parts ola ton, but 
no ground for upsetting the English weights, 
: and coinage for internal tr: ding ~I remain, 
W. STEW ART. 


surely 

measures 

Sir, yours truly, 
Pskoff, August 2 


15th, 1917. 


TAXATION FOR WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Every finan ial transaction or purchase (with 


some except! ‘ons, such as certain foods, tea, coffee, 
i , 
wages a! nd amounts under 1s) must bear a id 


cocoa, 


h ground for mak- | 
for circula- || 


1} 
| 
| 


; 
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receipt stamp of special design, purchaseable at all 
post offices. This stamp is either placed on the invoice 
or the goods, as the case may demand. Taking the case 
of, say, photo frames. The manufacturer would find 
on his invoice for timber, whether the value be £5 or 
£50, a special 1d stamp, ditto with his glass and other 
requisites. The middleman may take 24 gross of 24 
different kinds ; for each kind a stamp must be provided. 
On his purchase of 24 gross he would, therefore, pay 
2s. The shopkeeper buys six dozen of six different 
kinds—72 in all; he would, therefore, pay 6d. He sells 
his frames to the public at from 1s to 5s each, and as 
the sale takes place adheres and obliterates a stamp with 
the current date of the sale. If the article is marked 
1s 6d the customer pays 1s 7d. ‘‘ Penny for the stamp, 
sir.’ In the case of theatre and railway tickets, 
exemption could be given if thought unworkable. 
It seems impossible to even guess how many financial 
transactions take place in the United Kingdom per day, 
but I am sanguine enough to hope for at least a revenue 
of £1,000,000 per day from this source. 
'| Another source of revenue (for the duration of war 
\| only) is that employers employing more than one person 


} 


| per establishment, home, office, shop, works, &c., pay 
|| 6d per head per day into the Exchequer, or 3s per w eek. 
| Every employee would receive daily, weekly, or monthly, 
as the case of payment might be, a statement with 
obliterated stamp, or the stamp could be placed in the 
employer’s books against the item of payment. 
T. STANLEY. 
Mavfield, Nether street, Finchley, N. 3, 
September 17th, 1917. 
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BOOKS RECEIVED. 


Russssche Riickblicke und Ausblicke. By F. von Wrangel’ 
(Zurich) Art. Institut Orell Fissli. 


|| Capital Investments and Trade Balances Within the Bnitis/ 
Empire. By T. H. Boggs. 


j 

| 

| 

| 

|| Reprinted from the Quarterly Journal of Ecovcmics, Cambridge, 
Mass. 

| Neutralisation of States. By F. W. Baumgartner’ 
(Kingston, Ontario.) Jackson Press. 
| 
| 


The Netherlands Bank, 1916-1917. (Amsterdam) Blik- 
man and Sartorius. 


The full yearly report of this bank, printed in English, with an 
addenda of the Rates of Exchange at Amsterdam on the principal 
foreign cities from April 1, 1915, to March 31, 1917 


| au of the Pan-American Union. (Washington) 
Government Printing Office. 25 cents. 


In an article, “ Wanted, a New Bread,” the question of whea' 
fi. ur and its substitutes is discussed, and there is also included 
an interesting paper read before the New York Bankers’ Associa- 
tion on the work of the Pan-American Financial Conference. 


Le Mouvement Pacifiste. Organe du Bureau Inter- 
| national de la Paix. (Berne) Bureau International 


de la Paix. 
} 


|| Les Chambres de Compensation en Suisse, 1907-16. (Zurich) 
Banque Nationale Suisse. 


Revue de lurquic. September, 1917. (Lausanne) 63 
Galeries du Commerce. 


{ 

| This review, which has been established to develop trade 
between Switzerland and Turkey, this month deals with petro] in 
Mesopotamia and the Turkish salt industry. 

|| Bawkers Magazine. October, 1917. (London) Waterlow 
and Sons, Limited. 1s 6d. 


Reproduces in full the report of the Imperial B 


ank of Germany 
for the year 1916 


iets eo. ¥ a . 
L’Entente. Se ptembre, 1917. Revue Politique Econo- 
mique et Finanitre. (Rome) Place Cavour 17. 
Frs 3. 
Includes a leader on the Pacte de Corfo 
question from the Italian aspect 
Bankers’ Mavaz ; Y ‘ 
 s gazine. September, 1917. (New York) 
ankers’ Publishing Co. 50c. 


Obtainable from Effingham Wilson, 54 Thre 


u, dealing with the Balkan 


adneedile street, EC. 
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WESTERN BANK, uu. 


Head Uftice: 


170, FENCHURCH ST., E.c3. 


NATIONAL WAR BONDS) | | 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING 





General Manager: 


STOCK EXCHANGE NEWS, | 


SETTLING DAYS, 


TICKET. | 
October 25. 


AccounT, } 
October 26. 


Activity and buoyancy have characterised most of the| 


markets in the Stock Exchange this week. The fine news|) 
from the Western Front, the reported outbreak of a minor! 
mutiny in the German Navy, and the impetus to investment) 
given by advertisement of the War Bonds have combined to| 
bring about an atmosphere of cheeriness that became real|! 
strength in the case of Consols, raising the price to 56, and in || 
that of the War Loan. The latter bas the aid of the interest || 
payment coming off the price at the end of this month, which |) 
will have the effect of making the stock look cheap. Scandi- 


navian bonds have moved narrowly. Japanese have been 
going ahead, all the country’s issues, together with those of 
the railways, being in active demand. In Russians there has| 
been little movement; and Brazils are also quiet. 

The Home Railway market has spent one of the pleasant: 
est weeks of this year, prices advancing almost daily, respond: 
ing cordially to the pressure of comparatively little tuquiry 
for stocks. Alli the groups are better—Heavy, Underground, 
Scottish, Southern, and Passenger—with quite a reasonable 
amount of business passing in most ofthem. Americans, on the 
other hand, are weak, though Canadian Pacifics keep about 166. 
Grand Trunks had a spurt on the hope that the Dominion 
Government may yet give permission for freight rates to bein- 
creased, but not all of the rise was held. Mexicans remain 
under something of a cloud, the news from the country 
still being vague. Argentine Rails stand out as the one pro- 
minently flat market, a nasty slump catching the leading 
stocks as the sequel to a disappointing dividend announce: 
ment by the Buenos Ayres Western Company. Coming on 
the top of so many other adverse factors, this knocked down 
prices sharply ; and a severe shrinkage is shown on the week. 
Cuban Ports shares and bonds have spurted, in consequence 
of the arrangements that are being made for the anticipated 
settlement, though here again the full extent of the rises was 
not maintained. 

The Rubber share market is firm, commanding a good deal 
of trade, which has permeated most of its branches, without 
causing muc} alteration in the list of prices. The Oil market 
has for its feature the strength of Anglo-Egyptian “* B 
shares, which have risen sharply, while Burmahs, Trinidad 
Leaseholds, and one or two others also improved. American 
Marconis have been the centre of a lively market, New York 
buying having started a movement in which British 
operators were quick to join. Iron, Coal, and Steel shares 
are better on balance, and the upward pregress of Brewery 
stocks has gone further. Some of the Powder shares have 
come into favour again, though activity in these, as in Motor 
shares, is much less marked than it was a month ago. In the 
Sttipping group, the principal comparative rise is that of the 
Indo China Deferred issue, which has taken the price to 20, 
on rumours that the company is to enter into an arrangement 
with the P. and O., this having also a hardening effect upon 
the quotation for the latter company’s stock. The Insurance 
and Banking share markets present no outstanding features. 

Liveliness in South Africans has been mainly confined to 
Rhodesian shares. Glasgow operators got the bit between 
their teeth, and gave a sharp twist-up to such shares as 
Bwanas, Rhodesia Broken Hills, Cam and Motor, Falcons, 
and the lower-priced Rhodesians. A merry gamble sprang 
up in the middle of the week, based nominally on the expec: 
tation as to what will happen when Sir Abe Bailey returns to 
London. A little of the strength oozed out before the end of 
the week. Amongst Kaffirs proper, Modders have moved in 
their methodical way to another high record of 22}, and the 
Randfontein shares are also harder, though a disquieting 
fall in City Deeps surprised and perplexed the market. 
A few of the Silver shares advanced a_ trifle. 
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| The Russian group is very cautious and quiescent. Barrier 
| shares hardened because it was declared that the Broken Hill 
|| strike had been definitely settled. In the Tin list, the prin- 

|| cipal activity bas been displayed by the Cornish shares, Dal- 
\| eoaths and South Crofties being the prime favourites. West 
|| Africans, however, are somewhat neglected, and so are the 
| shares of the Middle East tin companies. Rio Tintos | 
‘| mounted substantially on the declaration of an increased | 
\| dividend, this helping toa small extent prices of the other 
\| copper companies, with the exception of Mount Elliots. The 
| West Australian department is the only one in the Mining 
'| market which is still shrouded in complete stagnation. 


i 


NEW ISSUES. 

The new issues of the current year and date of 
‘opening of the lists have been as follows :— 
} Further 
Nominal Cash First Lia- 

Capital, Subscription, Payment. bility. 

| £ £ £ £ 
|| Amount previously recorded.... .. 1,104,327,360 .. oe ee es 


it 
H ISSUES OF THE WEERE- 
|| Ebbw Vale Steel, Iron, and Coal, 
| Ord. £1, at 258 (Oct. 5) 
(Shareholders only) .... .. 300,000 .. 375,000 .. 150,000 .. 225,000 
War Savings Certificates (total 
sales April 1, 1917, to Oct. 6, 
1917, £18 900 000) + - 
National War Bonds (Sales, Oct. 2 


} 


| 
| 





ee -- 850,000 .. 850,000 .. .. 











] CME. snneedugs ands oa .. 6,164,000 .. 6,154,C00 

|| Total issues of the week ........ «. -- 7,379,000 .. 7,154,000 225,C00 
i] £ 

|| Treasury Bills outstanding on October 6, 1917.........eeeeee - 940,238.009* 

| Net repayment week ended October 6, 1917 .......+..ceeeeeee 8.£23.000 


|| #Includes £435,000, the proceeds of which were not carried to the Exchequer 

| within the period of the Account. 

| + Excluémg sales through joint-stock and private banks which have not yet 
been brought to aceeunt, 


sistas offered {or subscription to date | Total offered for subscription for 
in— years - 

ID? .ccocccccscccccee. £1,111,706 3€0 TODD vcsccsscsesccscccces MEanee 

B91G .cccccccccccccccce 421,991,900 | 1915 ....ccecceees -» 685,236,526 

UL cessaasteccssacccs EEE) iii caccceacerccovcecese GEES 


j 
| 
| 
| 


eee 





IGE cecccccccecsccccce 173.141.0356 TIS cccccccccccccccccces TSR RUO TOO 
BAB cccccecccccsoccces §«MORSEDEEB | MIB ccccccccvcccosccccce SUR MB ISS 
BEIR cccccwccccccscocce MMRBEEINOD | IGEE ccccccccccccccccccce ISL GOR SOD 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


| 
j 
| 
| British and Colonial Government Securities. 


» : 5 
a 2 ° --] = ° 
S23 $8 9 833 $8 en 
ta su 2a ca ac S's 
eit a Me ais Wa mo 
Warl.n.34%, 1925-2 85f = 853... -.. | Canada 44%, 1920-25 954. 93h -. 
War" in.44%,1925 4:100h ..1008 .. .. | India 34% Stock . 642. 65 ..+ % 
WarLn. 5%, 1929-47 9444 95 ..+ gh} N.S.W. 44%, 1922-27 904 .. 904 «- 
WarLn. 4%, 1929-42,00 ..100 .. . | Q’nsind.49%,1920-25 92 .. 92 «. 
Consois, 24%. 55 564 ..+ %| S Aust. 5%, 1921-23 96 .. 96 .. 
Irish Land Stk.2§% 539 .. 544 ..4 &| U.ofS.A.44%,19 20-25 92 .. 92 
Aust. 5% dbs1g20-42 98 .. 98 .. .. | Victoriag§%, 1920-25 92 .. 92 «- «- 


Foreign Government Securities. 


Argentine 5%, 1886-7 97} .. 978 .. .. | Italian 34% Rentes 584 .. 58} .. 
Belgian 3% ........ 594 594... .. | Japanese 44%...... 963 . c 
Brazilian <%, 1913.. Tlx 704 ..— 3 Bo «%, eS bower a 
Do 5% Fund. .g14 804 .. 80k ..— 3] Mexican Cons. 1899 664 .. 66 ..— 4% 
Chilian 44%, 189 .. 65 .. 85 .. .. | Norwegian 4%, 1911 92 .. 914 ..— 4 
Chinese 5%, 1912  814x.. 83 ..+ 14| Peruvian Corp Pref 253 .. 264 ..+ 4 
Danish 4% Loan .. 95 .. 95 ..—1 | Portuguese (New).. 59 .. 8 ..— 
Dutch 3%, 1896 .... 75 . 76 ..+ 1 | Russian 5%, 1906 .. 69 .. 694 .. 
Egyptian 4% ...... 84 .. 84 .. .. | Do 48%, 1909.... 60 .. 60 .. .. 
omer % 1.0... 69 .. 69h .. .. | Spanish 4%....... 00h 1014 ..+ 1 
tench 3% ........ 545s . 544... .. | Swedishg%(till 1918, 
canteens: TR + 8] then 34%)..---: 95h +. OF oo 4 
y4 a os rugua cvcces ee oo «s 
Do 5% 1914...... 75 .. 75 .. oe 


Foreign Municipalities. 


Riga 44%, 1913 .--- 50 .. 50 
panes aCe sone eas 
Stockholm 44% ....120 ..120 
4) Tokyo 5%, 1912.... 91 .. = = 
° Yokohama 5%, Red. 

1924-54 seseeee. 86 «. 86 «e 


Buenos Ayres 5%... 79 .. 79 .. 

Christiania 44%,191-102 | 103 ..+ 1 
Copenhageng%,191¢ 95 .. 91 ..— 2 
Gothenb’rg44%,1914117h ..120 ..+ 2 





Kieff 5% Trams, 1914 57 57 
Moscow 44%, 1912. . eat ° eae ; 
Osakas%,Rd.1919-39 6 .. 8 .. 


British Railways. 


.. 47h «0+ 4) L.&S.-Western,Def 253 .. ” ey 
Metropolitan ...... 235». 243 -.+ 1 


Caledonian........ 4 
Central Lond. Def. én 


Great Central Pref. 13 |. 13h . + 4| Metropolitan Dist.. 16) .. 16... -: 
Guaat Eastern sane wes se" oot ? Midland Deferred... 57 .. £84 ..+ 1d 
reat Northern Def 36 ©. 374 .. + 14| North British Ord.. 13g... 14 --+ 2 
eat Western .... 854 .. 864 ..+ 13] North-Eastern .... 98 .. 984 ..+ 4 
Lond i and Yorks.. 64 .. - > + 14} South-Eastern A" 28 .. 30; -.+ 26 
nd, Brighton,“A" 58 .. 62 ..+ 2 | Underground Elec- 
ndon,Chatham.. 8% .. eee tric Inc. Bonds. 83 .. 834. + 4 


Do Arb. Pref. .. 59 3: 60 ..+ 1 Do Ordinary, £10 13... id ++ + 


‘and N.-W,...... 912 |. 93h ..+ 1) 


American Securities. 


Chesapeake & Obio 58 .. 53 .. .. | Missouri, Kansas .. BP : sat; 
ver Ord, ...... +» 10 .. .. | New York, Ontario. o. 


Dos%Non-cumPf 2 20 Southern ......-+-: ST ph + 8 
Erie Railroad Com. xt os 234 ob Do Non-cum.Pref 654 .. 65 «+ ++ 


Colonial and Foreign Railways. 


S33 gs an. te % 

_ ~ - = . 

eas 36 $5 238 $2? $= 

7 =~ se. a-sS J. = 

EO. +127 121 bab Grand Trunk sed Pf. 214. 22. + 
aan we we **. *s | See seessene 40 3 = if 
B.A.Gt. Southern. " vs - ~~ ; —— Railway... 194 .. 194 
Buenos Ayres West. 71 .. 69 7 2 Do ae = 7 * 
Canadian Pacific 166 1654 ‘ ae Sen Danle Ter. «e+. 38 p 
Central Argentine.. 60 584 _— fal Un Ove caeees lalgx 1814 
Grand Trunk Ord... 9} .. 92 ..4 ; nited Havana .... 83 83 

Copper and Miscellaneous. 

Broken Hill Prop... 2h. . 238. — Mount Lyell (£ os tam 12 
ae 4 fn. dem. : - int ¥ organ ee ae l# ..+ 
: a ae . - | Mysore (108) ...... 34 Bie. 
Champion Reef..., fee. 3 .— dy RioTinto ...0...! eek as" 

| = eae - & 44. .. | Russo-Asiatio....., a. Me « 
xyebtie beneee oe 2" 2 _ * mew Copper .. ld... 12 .. 

| Malayan MI vc scsnn 1igx id. Teoseh Mines... _— i 7 

| Mivuuc miltott...... 5 ct 2 TD cuncccsessee: 1 3 ag : 

| Rubber Companies. 

Anglo-Dutch (£1) 34/3 .. 32/9 ..—1/6 | Merlimay (2/ ™ - 

| Anglo-Malay (2) 156 .. 1516 <2. | Port Dickson (a 72. Sia", 

ae | 

ese (2/)).. 39 .. 39 .. py oor 313 .. 31) - 

| ae 15/3 15/3 .. Selangor (2/).... 1}.. ¥. v—. 

ore Rubber Sennah (f1)..... a aes 

gene tin om Se S + d |Singap're Untdiz)) 374°! sft. . 

| Kamuning (Perak) Straits(Bertam (2/) 76 .. 7/6 .. 

| a) reve nese 4/103.. 4/9 ..—/l4 | Tandj mg ifr) .. 433.. 428 

j da aLumpur ft, JY oe 54 oe 08 Tanjong Malim 

| Linggi (2/ ...... SS 2. TOS 20+ FSi (Bec. crecccese 1% 1... 

se Rah cas of .. GP as ee Unitd Serdang (2/) 12/4}. 6 4+ 

| Malayalam ({1).. 1:8... 1¢8.. Vailambrosa (2/) 25.3 .. 25/3 

| Oil Companies, 

Ang.-Egyptn.“B" 1, .. lym ..+ & | N. Caucasian (ro) lb.. lb ee 
— 6x ee ae Pessales Oil& Pipe 

nglo-Persian 6% INO 0. - ose « 2 oe Qe 

| cum. pref. .... lk es Ld ..+ 4 | Roumanian Cons, a , ” oe 

ao Oil ....-. 4. #4 .. .. | Royal Dutch (100 

| Baku (10/)........ 2/6 .. 2/5 ..— /3| gulden)....... - © 9? ..+ 

Burmah Oil, ord. of .. 63 ..+ $4) Russian Petrolm. ‘ 

Kern River (10/) 4 a a (10f) esecereee 19.. 1/6 ..— 

| Lobitos Oilfields 2f .. 2% .. “Sheti' Trnsprt 53.. 543..+ « 
Mexican Eagle Spies Petrolm(1o/) 106 .. 10/6. . 

com.({f{1//6).. 34 Say +e Trinidad Oiltields bg + 
Do8%pf! £ 1/0/6). 3 Sy . 345 ‘ | Ural Caspian Se oe lis lg ..— 
| New Schibaieff.. g.. a. | Venezuelan Oil... 118 ig. 
Mines. 
Transvaal, Deep L.evecs (Con.) 

Apex (10/-}...-..0. ye-e ya-e -. | Spring Mines...... SH .. Sid..+ / 
Aurora West United 43.. ¢4..— 4 Van Ryn Dp. (New) i ive 
Bantjes Censolidtd, oe 4. .. | Village Deep ..... = aioe lpn. 
Cityand Suburban... 13 l&-.— & Witwatersrand Dp, 43.. 43. 
Consold.Langlaagte I¢n.. If. «| 
Consold. Main Reef ig... td-. + 
Durban Roodepoort 4 a (eae Rhodesian, : : 

East Rand Prop.. #4. 44.. .- | Amtelope......... o ages | Fave 
to aa 134 2em..+ 3h) British S.A.Chartd. #4. 43..— # 
Glynn'sLydenburg. l¢g.. l¢s.. .- | Camand Motor .. 4. §.--+8 
Goch (New).......6 : ae | Eldorado Banket.. 3... B+ - 
Heriot (New) ..... = fee See Enterprise coccces ° 3. Bice ce 
Kleinfontein (New) Ixy. lsd. a at nancbaawae de ° t ° e.- 7 
ReI'S 2.00 sc0esce lsg.. 1g..— yiant Mines ...... 44+ Beet & 
Langlaagte Estate.. 43.. 4%3.. +. | Globeand Phoenix, Ita. Mt . 
Meyer and Chariton 5$.. 5t.. .. | Gldfids Rhod. Devp. i. Me 
Modderfontein .... 214 .. 22k ..+ % | Mashonaland Agey. fare 4 ° 
Modderfontein(B).. 83 .. 8% .. .. | Shamva Mines .... 173.. it oot 
Primrose (New)..-.  ga--  3g-+ + TanganyikaConess. 3¢§.. 54 --— % 
Randfontein Central jy... 4 + &) Willoughby Cons... Tas te. 
Randfontein Estates ?¢2.. 43--+ da ZambesiaExploring 143.. 143..— f 
Robinson aoemecsee i ° if a accel 
Roodepcort United. Be. Be oe nd, Diamona, &c. 
ittiate o£. 2-s) —— eill 
Van Ryn .....+0- . lta.. Lfg.. -- | Anglo-French Expl.  43-- Gee oe 
Village Main Reef.. ¢4.. ta-- Central Mining.... 6% .. Sf + & 
Cons. Gold Ficids.. if}.. lt#. — © 
Deep Levels. | De Beers Def. .... 133... 153-8 
Brakpan ......-... 5f-. 54 ..— | Exploration ..... a: oe | 
Cinderella Cons... - & .. | Gen, Mng.&Finance 3 -» a : 
City Deep ......+. a. ees Goerz(A.)&Co. .. 4-« 12-.— 
Crown Mines...... 28-. 26 --+ fa! Headerson'sTensvl. fa-- 93° 
Durban Roodepoort 4%. 43-- ++ | H. E. Prop.....+0++ 94: 7° 
Ferreira Deep .... ?8-- aa Jagersfontein(New) 44... 44 - 
Geldenhuis Deep.. Ilgy-- i *—"%| Johnnsbrg.Cons.In. lf. 34%--— 
Knight Central .... ga.  ga-e ++ | Do Estate «.«-- Re: 33° 
Knight's Deep .... i++ d+ ++ | Mozainbique ..... ° a 3 . 
Modderfontein Dp. 76 -- 7% +2 ++ | New Vaal River.... i+ 
Modder Leases.... dis-- 3fa-- +» | Voeana Consolidatd 3.5 _"2-« 
Neuree Mines .... @@-- %0-- «- | Premiax Deferred... 74 -- " a 
Rand Mines ..... . 3¢y-- 3h +. + fe, Roberts Victor «++. ; i.. n 
Robinson DeepA.. lg. 18 .. | S. A. Gold Trust .. - ° f “ 
Rose Deep ...csee0 8: 53 | Trans. Est. & Devt. ee “ 
West African. 
eo 8 Fanti Consolidated. fe. the 
— se j : oe ¢ Gold Coast ae & + eo 4 
catinental : ** Gg °'— 4| Prestea Block “A” i - 
Angio-Continental. #-- 4% --— %/ Pres in 
Ashanti Goldfields , ly.. 1% -- -- | Taquah Miming.... i 
West Australian. 
xold Cx 2fe-0— 3 
Assoclated Gold ts: : —— is —— Gold Corp, f: ~~ 
AssociatedN.Blocks  33-- oo | ee oeseeeees - 7 o,*° 
Gid. Horseshoe Est. 1¢g.. 1t8-- -- — oe a: 3 ; 
GreatBoulder Prop. 44-- 2: Sonth Kal se cece -.° _* 
Great Fingall Cons. fe.» f8-- u & sane f 
Miscellaneous Securities. 
Anglo A" (Def,).. 23 .. 234 ..+ & | Hudson's Bay (£1) is 4 ++ + 
Armstrongs.....--+ Ss... 1Ii..- & Lipton sccannntes a es i ve * 
Assted.Cement Ord. 3%-. 3¢g..+ 3 | Lloyds Boones: oo Dot 2 
Bir'b'mSmailArms 2¢4- 23..+ Lon.City & Midland 7% .. ia oo 
Brazil Traction.... 45g .. 454 -.— 2 Lon.County &West. 144 .. “" 3 
British & Arg. Meat lggxt.. 16..+ esos e 3 . a ss fe 
anadian Cz »5D .. BD co o- cococece co SB ce oe 
= rs 6 Parr’s Bank ...... 29g -- 29 —@? 


Coats (J.and P.) .«. 
Eastmans....-.++++ 
Ferestal ease 


7 ae 


a: 2: 


. 
. 
. 
. 
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aoa 


| Pekin Shansi .....- i o~ 
| Standard Bk. of S.A. 10jz.. 
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UNITED DAIRIES, LIMITED. 
: 
AMALGAMATION OF LONDON’S RETAIL DAIRY TRADE. 
DIRECTORS’ PROPOSALS UNANIMOUfLY APPROVED 
; An extraordinary general meeting of the United Dairies, 
nited, was held on the oth inst., at the Great Western Hotel, 
addingt for the purpose of considering, and, if thought fit, 
| ng t} following resolutions, with without amend- 
/ I capital of the mpany be increased to £ 4,000,001 
: yy the creation of 3,000,000 shares of {1 each, of which 
1,¢ res shall be preference shares, conferring upon the 
/ holders t! f the right part fassu with the holders of the 
| 650,0 ting preferer shares of the company to receive 
out of the profits of the company available for dividend in each 
year a fixed preferential dividend at the rate of 6 per cent. per 
ann n the amount for the time being paid up or credited 
as paid thereon, and the right pari 7 with and upon th 
same ter s the holders of such existing preference shares to 
priority in the return of capital upon a winding-up or other- 
wise, | further rights to dividend or on a distribution 
f assets, and the remaining 1,500,000 new shares shall be 
ordina hares, ranking in all respects pari passu with the 
35 . isting ordinary shares of the company 
2. That the articles of associat be altered by cancelling the 
existing Article 125, and by substituting the following new 
artic] : r, namely: Subject to the provisions of 
4 le 6 and to the rights of 1 bers entitled to shares issued 
ve al conditions, all d ls shall 1 apportioned 
and paid fro rate, according to th ints paid or credited 
a t during any portion or portions of the 
period t of which the dividend is paid, but if any 
shat 1 on terms that it shall rank for dividend as 
fr : ticular date, such shares shall rank for dividend 
accordii , provided, nevertheless, that when capital is paid 
up in advance of calls upon the footing that the same shall 
carry interest, such capital shall not whilst carrying interest 
confer the right to rank for dividend.” 
; Mr Reginald Butler (the chairman of the company) presided. 
fi The secretary (Mr E. H. Tompsett) having read the notice 
i 


convening the meeting, 





' A SCHEME OF CONSIDERABLE 





MAGNITUDE.” 








1 Chairman, who was recs 
from 
have doubtless gathe 


ived with cheers, said : Ladies 
our circular, dated September 28th, you 
red with your approval, 
plating a development of considerable magnitude. 
with the little information it contained, y not 
grasped the direction it would take. What we have in 
is the f the London retail dairy 
trade, of it that have 


’ large limited « 
several smaller ones, and many private concerns. 
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may 





view 






amalgamation of the 
m 


interests « 
ore particularly those 
This c 







wide 





deliveries vers many of 





mpanies, 
I should like 


scheme 






to explain at the outset of my remarks that this owes 








its imception to retail firms. Many of those firms met to 
discuss the difficulties connected with carrying on their busi- 
nesses under present war conditions, and came to the conclusion 
that the United Dairies was an organised cor 


cern ready to 









hand to deal with the problem of deliveries and other matters 
affectimg the trade generally. We were approached to for 
mulate some workable scheme, and have done so to the best 
of our ability, and laid it before a number of London retail 
milk traders. It has been accepted by the directors of limited 

LpRar ind by proprietors of private concerns as being 
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; the effect we think it will have on the producer, 
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< i the shareholder, and last, but not least, the 
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nnect i With our It is an acknowledged fact 


retail distributors have met with owing 
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ee : n have — Seriousiy jeopardised, and it 
i} 3 | sSar th: some MMM v 

\} operation must be ¢ : se me support by mutual c 
}} Operation must be for ‘i ic lic i 

i tound if their service to the public is to be 





THE ECONOMIST. 


‘ 


I the i 

have in our various constituent organisations had so 2 
; 
| 











[October 13, 1917, 


a 
cs 


naintained. We are all under the further necessity of moeti, | 

. + meeting i 

laims for men for the Navy, the Army and other war seryjco. 
venture to think that a scheme similar to the one I have +h, 


privilege of outlinin 


g to you is the only method by which thi 


I 
nd can be attained to the greatest possible extent. while m 


ining the milk service of this great metropoli | 
REASON FOR THE SCHEME, 
The reason for proposing this amalgamation « 
shortly: It is to prevent the great wastage of mat and 
nergy, and therefore of money, which takes place under 1 
resent system (or lack of system) of the retail milk trad 


| 
| 
is obvious to outsiders 


“veryone connected with the trade knows of this wastage: jj 
rest 
moment the ett 


who have no inte 


to consider for 


ex ept as ¢ 
One has only 


sumers. a 


what is taking place under his eyes every day of the v It 
has been pointed out by the Military Representatives t] 
Tribunals that as many as a dozen carts and barrows deliver 


milk every morning, and again ever) 


aiternoon to tne 
be—in i 


in one street. It may even some cases is—that 
use receives milk from two or three different firn We 
are so accustomed to this that most people have come to accept 


it aS a necessary part of the order of things—a kind of © Rul 


of Providence’? by which Metropolitan household ha 
receive their daily milk supplies. They have always n it 
», though, perhaps, not to the same extent as of late, and 
wcquiesce in it without questioning its wastefuln \ 
matter of fact, it is neither necessary nor desirable. It 
to an abnormal development of the spirit Qf compet 
to extrem The usefulness of competition 
strained within reasonable limits and regulat ( 

n sense, is not disputed, but competition ru 


; : 
strained, unregul it becomes abnormal, 1 


ated, until 


hand, it is decidedly harm 


url Rebinson drives three or four miles f 1 hi t 
lelivery ground to follow one of his customers who has g 
nto milk-carrier Smith’s delivery area or to snatch 

C 


mers, taking, perhaps, a quart, or, 


pint of 
everyone, and of no good to anyone. 


rated 


milk per day, that sort of competition 


It 


may seen 





be an exagg suggestion, but practical men kn 
there are 1 y such cases, besides innumerable ca f 
ping less grotesque. 


AMALGAMATION TO REORGANISE DELIVERI! 


Such a svstem of recklessness—for that is what it 1: 


vaste of time, waste of energy, needless wear a! d teal 
vehicles (and, incidentally, to the public ways), needics 
addition to traffic, and, above all, waste of man power. 50 It 


not we 
> regards 
¢} 


rising that, as regards the retail milk trade, as 


other trades 


sur] 


some with which we, as shareholde 


in this company, have nothing to do, various authorities ha 
directed attention to such wastefulness and called upon t 
? 


trade, at a time when waste of any kind is an offence—al! 
a treasonable the 


We propose to do this by a x 


offence—against national welfare, to I 


rganise deliveries. heine 


imalgamation, at least so far as London is concerned, and 1 
it the greatest 
ype for the senseless, unremunerative competition 
which I have indicated. 


London the evil is aggravated, because 
mount of sc 


gives 


dt 


Owing to the number of interests con 


erned, it is not perhaps a simple task, but since the prepess 
for amalgamation was first broached to us we have becom 
nvinced that the scheme can, with the co-operation oO! 4}! 


oncerned (including the public), be carried out successfully, 
the benefit of the 


trade. 


, « } 1¢ 
milk-producer, the milk-consumer anc 1e | 


IAL TO THE COUNTRY AS A WHOLE. 
More than that, we claim that it will be beneficial to t 
untry as a whole, for the country has a direct interest } 


ise of its resources in any and every direction 


, 


producer, with whom we as a compa 


Hie cannot in way suffer 


hand, he will benefit by the ta 


lationship. any 


that the arti 
London with 


handled when it arrives 1% 
ss, smoothness and orderliness, that it &§ 


istributin 


Ss 


1s 


swil - 


tne 


1; . 4 : : : he 
direct to its d ound and is there delivered at th 


, oY 
=> s+ 


™ soil 


lowest 


| ible cost from the railway terminus to the individual 
1? > 7 r +* , > 5 »} \ 
useholders. Neither will the consumer suffer from the polic) 


ft amalgamation. He must ultimately benefit by any saving 
in cost of either producing or handling the article he consumes 
(n the other hand, by organisation and the scientific handling 


f milk upon hygienic principles the consumer will have a? 
roved article and better service at the lowest possible cost 


lip! 
‘With regard to the wage-earners, it is our earnest desire 
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devise and carry out a scheme which shall better their con- 

We all appreciate that, whether it shines, rains or 
and even during air-raids, our milk is delivered as 
rly as the post. Those interested in the work are keenly 





ditions. 
snows, 


regula 


|| alive to the needs of the public, and it is our purpose to improve 


‘their position. In every direction advantages promise to accrue 
from this scheme, without displaying, as far as I can see, dis- 
advantage to any section of the community. It is a scheme 
| which will be carried out on a basis of strict equity. Each 
business will be purchased on principles carefully formulated 
and fairly applied. In no case will anything approaching a 
fancy price be paid. 

The purchase price will be discharged by the payment of 
United Dairies, Limited, scrip (preference and ordin iry shares), 
except in cases where smal] businesses are purchased and it is 
necessary for the vendor to have cash, or where trust interests 

have to be dealt with, but the cash transactions will be 

idually and collectively small. I would add this, and 

place emphasis upon it: except the auditors who are looking 

into the accounts, and the solicitors who will see to the legal 

art of the business, no one will, either directly or indirectly, 

receive any personal consideration for any work he has done 
iy do in connection with the amalgamation 


THE SCHEME AND ITS FUTURE WORKING. 


As regards the scheme and its future working, it has been 
prepared on a basis of sectionalising and sub-sectionalisin 
each amalgamating company being confined to a particular 

a, with unity of control, but with sufficient autonomy for the 
lifferent areas to give elasticity in the administration. Th 


irectors, other than the managing directors of each of the 
amalgamating companies, will retire. The remaining managing 
directors and principals of private concerns, as well as their 
hief managers, will form a committee of management. This 
mittee will elect from its body what we may term a retail 
torate, and from this latter it is proposed that alternat 
uncies in the board of United Dairies will be filled by its 
nees. This will serve two purposes :—(1) A continuity of 
igement, and (2) the opportunity for securing the services 
the most able men in the business. We do not expect that 
ry retailer will join the scheme. We supply many of then 
th milk, and hope to continue so doing, and there will be 


4 


ing, so far as we are concerned, to warrant their seeking 


ples in any other direction. We hope with our new 
irces to offer benefits hitherto unattainable. 
|! There are a number of retail businesses the proprietors of 


ich are either serving their country in the trenches or pre 
ring todoso. If we can be of any service to such businesses, 

we will, for the period of the war, do our best to assist in the 

| distribution without profit to ourselves, and will undertake on 
j| retiring from such assistance that we may be able to render 
nterfere with that particular trade for at least a year 


leclaration of peace. That isto say, we will not deliv 


j; t9 the particular houses we may have been whilst assisting 
| Further, we shall be willing, where we conveniently can, to 
| purchase at full price any businesses the owners of which have 
| been either killed or disabled while serving our country. 
| Beyond the ground already covered, there are a large number 
of firms that up to this stage have had no opportunity to con- 
sider the scheme, but on your approving the increase of capital 


\ 


| We shall be prepared to treat with them. At the moment busi- 
: representing capital exceeding a million sterling have 
approved the scheme, and I have no knowledge of any pro- 


jj Prletor suggesting that it was other than equitable. 


THE INTERESTS OF ECONOMY AND EFFICIENCY. 


And now, ladies and gentlemen, it is for you to approve 


+} ° . . 

‘his increase of capital. Having done so, we will do our 
Jes t . . 1 131 
best to carry the scheme to a successful issue. I would like 


c 


those proprietors and managers of the businesses we 
save already negotiated with for the fair manner in which 
they have considered the scheme, and for the most valuable 
assistan nt. Having 


| 
| 
than] 


e each has given to promote its advancemé 
got so far, we can, I am sure, look to the public to support 
a scheme devised in the interests of economy and efficiency, 
id thus enable us to organise a sunnly of milk which will 
ass in quality that of any large city in the world. You 
have seen an article in the Press stating that the ‘‘ Ministry 
, Food had acquiesced in the scheme,” followed the next day 
°Y @ notice that the statement was incorrect. It was unfor- 
tunate that our secretary arrived at the conclusion that because 
the scheme was being put before you it had been approved by 
the Ministry of Food, which certainly was not the case. No 
©pinion had been passed on it by the Ministry of F od, or, as 
4 matter of fact, by any other Ministry. It is thus that we 
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lope tO prevent unnecessary expenc 


and of money; to give the 
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service, and we hope at red 
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producer ; also to 


1) 


consumer 


invested in the underfaking - 


assist the nation in its urgent ne 
possible use of all its resources I} 
the resolutions which you have hear 
RESTRICT t 
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If some such scheme as that now pri tI 
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fore. most important, in order that th k 
maintained. that some means should be found t 
: lor — , stl 
lairy businesses in running det For 
} r im wd 7 } 
endeavours had 1 made to find a method 
4 aT a 4 
f the compan! be amalgamated, l 
} . National se - 
was made to th ister of National 5 i V 
; *“avern? id 
f ascertaining whether the Government ( 
; : . ' 
to provide them with additional a I 
} r net 4 
ment, however, would not g1 the consent, a 
fault to find with them on that account Und 
. 
’ 4s ain at sc} 
scheme he understood that no additional cash 
as ; 
required In his inl t was an ext f 
; 
ind th hairmar 1¢ rved a great amount of cred: 
i ait iia ti isiease i i 
7 
brought it forward 
Replying to ¢ st s the Chairman stated that t 
VCypi i t 
. - taeahle chareholdere +} 
] y I ‘ I nsi | a Wit bicti a3 Mu i 
themselves were Ve! 1deral 
fectly satisfied that the schen 
and they were perfectly satishe hz h } 
' 7% - o , wre 3 
out all right for the shareholders in genera The d 
; ai ’ ~ + s 
: ef »TYY . S ort 
no intention of applying the scheme to t ut 


and, be V 





eee Oo aaOaOwr—>é—“=—m—m—w—_—_—_— 


ture of 
better 


time, 


ing 
ing 


f interest upon 
14 all 
nd all these 
SSit of mak 
w beg 
y } 
a i. 
TRADE 
t ¢ 
t tr tt, 
t Stricth 
har 
th ; 
} 
} 
4 ? ca 
t 1 
il 
? } + 
~ at? ’ 
i I 
+} , + 
that t 
ni +} 
+} 
d be eff 
ie 
} . t 
in ere 
3 fice 
1 i 
be saved it a 
1 
as desig % 
prt ai 
t 
bj t the 
r ] 
panies i fh 
omed. They v 
rot j 
a Ramet 4 
daliy A uae i A 
} 
true t ay th 
‘ } 
aid an avi 


milk and 
uced cost; to indirectly assist th 
obtain a fair rate of } 


+} 


th 


wet 
tae 
+ 
ipital 
gs > 
> best 
' 

e} 

' 

i 

j 

i 

j 

os 

i 

j 

j 

' 

' 

} 

nh. | 

i 

i 

g | 

j 

’ i 
j 

+ | 

4 

i 

; 

it 

ugntil 

sit 

W iy} 

! t it 

i} 

i it 

} 

d be |] 

} 

th sit 

; 

; 

st ii 

i} 

+ ii 

i 

«cat nyt 

w fl 

“ 1 

1} 

. it 

y | 
j 

i 

oe 
i 

ti 

; on | 

j 

rs had || 

if 

London ji} 
' 

i} 

as 





ANS! 

























































REI IS RL Ree Sint Ma ih tame permet a 


pe pe emtcattee 40 


raat SOR eA EE III A ta BER ENE AEST OE 


: 


& 
g 











































MR Ne vt abigren 2 


ee 


















































































































































ee ee tet te b pees 


aw 





| 


cr 


o44 


it present, 


taken over possessed country branches. 


The 
nan announc 
senting 735,000 
f thank 


resoiutions 
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aes 
were carried unanimously 


the 


hat 


s to the chairman terminated 
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BIRMINGHAM SMALL ARMS COMPANY, LIMITED 
A SPLENDID RECORD OF WAR WORK. 


The annual general meeting of the shareholders in the Birming- 
was held, 
Sir Hallewell Rogers (the 


ham Small Arms 
mstant at 
presiding. 

The Chairman 


heet of the c 
plementary 


my 


igis, he pointed « 


account in 1916 


Birmingham, 


report. 


Company, Limited, 


formally moved the 
for 
Comparing the 
ut that the balance 
less by 


any 1g19, 


was some £27,000. 


on the 


This, 


the Chair- 
directors had received proxies repre- 
shares in favour of the scheme. 

the pr ceedings 













12th 
chairman) 


adoption of the balance- 
which was presented as a sup- 
balance-sheet with that of 
to credit of profit and loss 
perhaps, 


required some explanation in view of the progressive increase 


in the comp 


iny s 


and is due to the 


the year 1915 was charged against the profits 
as the munitions levy payable for that year. 
which freehold land, buildings, &c., 


and 1917 balance-sheets were 


made full 
tock of finished 


activities since the 


provision for necessary depreciation 


and unfinished work 


ind stores showed an increase of £520,000 


natural increase, 


the works during the two years. 
sheet, 


f the balance- 


stood both in 


reliable, and the directors ha 


in progress, 
over the 
figure of stock and £375,000 over the 1915 figure. 


to 19 16. 

The figure 
the 
The 


figure 


This was 


commencement of the war, 
fact that the excess profits duty in respect of 
as well 


~~? 


Al 


7 


d 


ci 


materials, 
pre-w 


ar 
a 


in view of the rapidly expanding output cf 


he 


Turning to 
mentioned that the paid-up capital now 


the other si 


stood at £1,653,623, being an increase on the previous year, 


accordance with 
meeting in 1915. 


the resolutions of 
The general reserve fund 


stood in 1915 


de 


in 


shareholders at the annual 


at 


£100,000, and the directors have thought it prudent to transfer 


a further amount of £150,000 to that account, 
was sure they would all agree. 


tion of the 1916 
seconded by M 
carried. 


REPOR 


T AND BALANCE-SHEET TO JULY, 1917. 

The Chairman then continued: It is now my pleasure, 
ladies and gentlemen, to present to you the directors’ 
report and balance-sheet of your company as at July 31, 
1917, which, if you agree, we will take as read; and, 
in doing so, I beg to move: That the report of the 
directors and balance-sheet as at July 


cent., 


ing to £6,7 
together with a 
amounting 
general reserve 


50, 0 


year. 


to £172,570; 


balance-sheet, and the 


r Edward Manville 


med ; that final dividends f 


n the ordinary shares 


bonus of 2s per share, 


fund the sum of £150,000. 


the company, managers and workers alike, 


growing demands of the Ministry 


supplies. 


resolution, 


and they 
for the 
’ preference shares at the 
less income-tax amounting to £3,809; on the “B”” 
ference shares at the rate of 6 per cent., 


with which 


3%, 1917, 
are hereby 


tate of 


to meet the ever 
of Munitions in 


GOVERNMENT WOKK—THE LEWIS GUN 


The departments have been devoted almost entirely to Govern. 
deliveries of Service rifles 


, Government, and 
has now reached a steady output, which before the war was 


ment work. At 
have been in 


hardly dreamt 


relieve any anxiety in this direction. 
development at our Small Heath works has been in the manu- 
facture of the Lewis automatic machine gun, which has been, 
and is being, turned out in numbers greater even than the 
i possible 
{| of the fighting on the various fronts 
| pemnone references are made to the Lewis machine gun and 
i| 
1| 
1 
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ace 


Ministry of 
In hewspaper 


; funners. 


fare, whether 





excess of 


Small Heath the 


our 


of. Our efforts have 


Munitions at 
reports 


one time 


in defence or attack 


promises to the 


thought 


he 


He formally moved the adop- 
having be 
(deputy-chairman) 


en 


was 


now 
presented, be received and adopted, and that the acts of the 
directors as appearing therefrom be 
proved and confir 
as follows—on the ‘A 


ap- 
year be paid 
5 per 
pre 

less income-tax amount- 
at the rate of < 
free of 


per cent., 
income-tax 
and that there be transferred to the 


This distribution 
will leave a balance of £170,306 to be carried forward to next 


The record of your company during the past year has 
been one of steady increase in the supply of several important 
munitions of war and of untiring effort of all concerned in 


Various 


contributed materially to 


A still more im; portant 


Soldiers returning from the front on leave—officers, 


N.C.O.’s, or privates—are all loud in their praises of this gun 


and its effic 1en y and effectiveness in prese nt methods of war- 


» in the air or on land. 
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the European patent rig: mts; and aes to this company, aa \ 
the merits of Colonel Lewis’s 
entered into an agreement with the Belgian compan) 
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the 


mme nced on the manufacture of models 
»y the British War Office on the outbreak of war 


igl3, 


uld not be out of place for me to say here 
indebted for this 
an effect in the fighting, fi: 
the inventor—Colonel 1. N. at 
Artillery—secondly, to a group of Belgian oe. headed by 
Mr Joseph Waterkeyn, 


recognising 


‘ the 


European manufa 


juantities, 


that when the history of this war comes to be w 


but 


increasing ever since. 


weapon, 
st to the ingenuity 


late 


Lewis, of the 
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med a company 


who a year or mor 


gun, and for 


turing rights were secured, 
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first in sm | 
not hesitate t Sav | 
ritten in detail | 


1e Lewis machine-gun will have very prominent mention 


of the outstanding advances 1n weapons 


o much to the success of our troops. 


Our cycle department both at Small Heath and Redditch 
iuthough occupied to some extent in the supply of military | 
and motor bicycles to the English and Allied Govern. | 
nts, which have been required on all fronts, has been largely 
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It will, I 


im sure, be a matter of gratification to the shareholders to know 

from this outline of our work that the company has contributed | 
.o largely to the needs of the nation at this time of stress. In 
December last, at the urgent request of Dr Addison, the then 
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Minister of Munitions, 
Ministry the services of our able managing director, 
Martin, as Controller of Internal Combustion Engines, 
is a member of the 
Munitions. 


your directors willingly loaned to the| 


Mr Percy | 
and also | 


Air Board representing the Ministry of 


BALANCE-SHEET FIGURES. 


On comparing the 
already referred to the first item on the assets side, and repeé at) 
that the figure at which it now stands may be regarded as a saf fe| 


balance-sheet with that for 


1916, I have } 


e. The stock of finished and unfinished work, materials, and |} 


ure it will be interesting to the shareholders to know that in 
response to an offer made to our employees to apply for War 
l.oan against repayment over a certain period by deduction fr mi 
wages, we received applications from 3,800, or about one-fifth of 
for amounts ageregating 
which has by this date been almost entirely repaid. 
other side of the balance-sheet the outstanding feature is the} 
large increase in sundry creditors. 
surmised, is due to reserves made for munitions levy and excess 
profits duty payable in respect of the year’s working. The re- 
serve fund, which now stands at £250,000, is none too large for a 
concern of this magnitude, and as a prudent course your direc: 
tors are recommending the addition of a further 


uur workpeople, 


ear. 
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All industrial concerns are naturally interested at the present 
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tion of capital and labour. 


tame in the future development of trade after the war. 
directors place this in the forefront of their future policy, and || 

believe that our welfare will depend entirely upon the co-opera- | 

From this point of view they are 
interested in the national alliance of employers and employed, || 
the outcome of which they believe will result in the produc- \| 
tion of a programme adopted by both employers and employed | 
which should put their mutual relations on a satisfactory footing. 
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Mr Manville, the deputy-chairman, is senior vice-president of 
the Associated Chambers of Commerce of the United Kingdom, 
represents this company on the executive committee of the | 


i 


’ 
| att nal Alliance of Employers and Employed, and perhaps he | 
will say a few words on the principles which it is hoped will 
soon be adopted. We feel convinced that the real workers in 
this country will not be led away from the essential issues of 
the future, a due recognition of which is necessary to the wel. 
| fare of the workers themselves, and that they will not be misled 
i by the few though noisy agitators who are adv cating an extrenx 
i policy, which, if adopted, would lead to the destruction of the 
- mmerce and industry of the country. Your directors believe 
| in the soundness of the British workman and public, and there- 
| fore have no fears of that happening which is happening in 
enemy countries, according to the news of the last few days. 
All classes having fought side by side in this great war, it is 
not too much to expect that they will continue to fight side by 
side in the cause of indusiry. I have much pleasure in mov- 
ing the adoption of the report, which I will ask Mr Manville 
to sec nd, after which I shall be pleased to answer any ques- 














tions before putting it to the meeting. (Applause.) 
The motion was seconded by Mr Edward Manville, who 


said one of the first objects of the board was to promote the 
best possible relations between employers and employed. Meet- 
ings between the .vational Alliance and representatives of 
labour had produced a most favourable impression, and had 


shown that the real representatives of the men in the labour 
world were broad and liberal minded. If these representatives 
could carry out with the rank and file the agreements dis- 
cussed with the Alliance, there need be no misgiving as to 
the future of industry. One thing they had certainly settled 
between themselves, and that was that there was no essential 
antagonism between capital and labour. 

The report was adopted, and Messrs Edward Manville and 
T. F. Walker were re-elected directors. The directors’ fees 
for 1916-17 were doubled. The chairman said Mr Neville Cham- 
berlain would soon rejoin the board. 

The proceedings then terminated. 





GENERAL MINING AND FINANCE CORPORATION, LIMITED 
(INCORPORATED IN THE TRANSVAAL.) 


POSITION FULLY MAINTAINED, 


The seventeenth ordinary general meeting of shareholders of 
the General Mining and Finance Corporation, Limited, was 
held on August 17, 1917, at Johannesburg. Sir George Albu, 
Bart. (the chairman), presided. 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—I think it may be said with every 
justification that the directors’ report and the accounts of our 
corporation for the past financial year show that we have fully 
maintained our position, notwithstanding the increasing diffi- 
culties which we experienced during the period in the shape 
of the enhanced prices of mining supplies, additional war bonus 
to the employees on the mines and the diminution in the native 
labour supply, which became more marked and definite during 
the last six months of the year. These disabilities, due to the 
abnormal conditions consequent on the war, were particularly 
apparent in the case of those of the mines of our group which 
are Comparatively low grade and in which, therefore, an appre- 
ciable rise in working costs cannot be counterbalanced, as is 
possible in the instance of richer mines, by drawing temporarily 
to a larger extent on sections of the ore reserves which contain 
high-grade rock. Consequently, the returns of our subsidiary 
companies, taken as a whole, for the latter half of 1916, showed 
a diminution in revenue and profits as compared with the pre- 
vious six months, and I may remark that this aspect is largely 
responsible for the increase of £34,032 in the depreciation which 
's noted in the balance-sheet of the corporation as representing 
the difference between the book value of our shareholdings and 
their market quotations at December 31 last. On the other 
hand, the net profit for 1916 was £20,509 in excess of the figure 
for 1915, and enabled us to convert the debit balance on profit 
and loss account brought forward from the previous period into 


a small credit balance of £5,093. which is carried forward to 
the current year, 


IMPROVED FINANCIAL POSITION. 


Moreover, as pointed out in the report of your directors, the 
financial position of the corporation at December 31 last showed 
a distinct improvement as compared with the position obtain- 
‘ng at the close of the previous year; the factors which have 
made for this improvement will appear in more detail from 
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E, 3 5 L L ait \ +) LALIVU 


during the past year, which has been appli: 


d in the re tion 
of our liabilities to the extent of £458,294, and the differen e 
of £6,021, together with the credit balance on appr. priation 
account of £5,093, are represented by the i: reased am unt of 


D 


4 


cash at bankers, &c., which was £1 53490 at ecember 3ISt last, 


Lil 


of the balance-sheet, a comparison of the figures with th 


as against £94,382 at the end of 1915. Taking the other side 


105€ 
hown in the accounts for the previous year indicates that a 
decrease has been effected in respect of each of the subsidiary 
headings of our liabilities. We have repaid deposits to the 
extent of £97,479, bills payable have been reduced by {£27 
creditors for stock bought are less by £4,476, and sundry credi 


’ 
tors show a diminution of £356,312. These reductions make up 
the total decrease of £458,294 in our liabilities, previously |) 
referred to. On the other hand, contingent liabilities are | 
higher by approximately £300,000, representing our guarantee | 
of the loan to the Roodepoort United Company. If, therefore, 
we take the least favourable view of our commitments, we still 
find that the financial position of the corporation has im- 
proved during the year under review by £158,837. The profit 
and loss account calls for little comment. Administration ex- 
penses are somewhat higher, consequent in part on a decrease 
in the amounts received from other companies. The debit under 
the heading of interest shows a diminution of £9,728. Losses 
on mining ventures at £2,688 is a slight increase of £379 
On the other hand, our receipts from profit on stocks and 
shares realised were £2,516, and from sundry revenue £12,220, 
in excess of those for the previous year, with the result that the 
net profit of £35,616 represents an increase of £20,509 over 
that for 1915. 


MISAPPREHENSION AS TO DIRECTORS’ FEES. 


I take this opportunity of removing an impression that the 
fees which nominally accrue to me as chairman, managing 
director, or in other respects, for management of our subsidiary 
companies, are received by me for my own private account. Let 
me say that since the formation of your corporation, over 21 
years ago, every fee of this description, or any emolument 
coming to either myself or my brother—not only from the com 
panies under our own management, but from any outside source 
also—has been paid over to the corporation as received, and 
that neither of us has ever benefited to the extent of a single 
penny in this respect, except, of course, as shareholders in your 
corporation. With regard to the new mining ve ntures recently 
undertaken by us, boring operations are still being carried out 
on the Rand Rietfontein farm, but in view of the disappointing 
results obtained from our previous boreholes I do not feel at 
all hopeful as to any definitely satisfactory business cena 
from this particular venture. The negative results from our 
boreholes on Rietfontein in the vicinity of the farm Bloetwendal 
influenced us in deciding to cancel our agreement in connec- 
tion with the latter property. It will be notice d from your direc- 
tors’ report for the past year that we tendered for on coven 
ment lease on Brakpan. Although we were unsuccessful in ac- 
quiring the lease, the fact of our competing and of beving been 
able to obtain guarantees from South African sources for such 
a considerable sum as the £800,000 cash required for the pre- 
liminary working capital of the concern 1s, I think, practical 
ucidenen of our activities, and of our desire to enter on new 


business for the corporation when opportunit) offers and the 


prospects are sufficiently attractive. 
ADDITIONAL BURDENS OF THE INDUSTR‘ 
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The additional burdens which the gold-mining industry 1 
now bearing as a direct consequence of the war amount, with 
the further war bonus which we have recently agreed to give to 
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mine pays at least the same standard of wages and salaries, and | nected, and what affected that aeannncsenenneiy or adversely. 
often a higher amount for licences to the Government because | also affected their own company, although not to the same | 
its mining area consists of claims, whereas in the instance of | extent. . es ee . 
many of the higher-grade properties their areas are held under Returning to the railway, and re ee to the Sibsagar 
mynpacht brief. The dwindling profits of the low-grade propo- branch, the board had been interesting themselves in the 
sitions demonstrate conclusively how sharply they are feeling 
the pinch, and we are asked by both the Imperial and Union 
Governments to keep them going to the best of our endeavour. 
Yet all this time we are exhausting, with an infinitesimal margin 
of working profit, large tonnages of ore, which in normal times 
would render an appreciably higher surplus of revenue over 
|} expenditure. Under such circumstances, there is no doubt that 
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plans | 
for a line southwards from Dibrugarh, which would practi 


be an extension of their own railway, and which they u 
stood the Assam Government wished to see carried out. 

directors thought it would be very desirable to have it car 
out. because it would open up a new country, where sources of 

traffic were already developed. The scheme had not yet reached | 
a sufficiently advanced stage of development for him to be able | 
in many instances it would be more in the interests of share- 


to tell the shareholders very much about it, but they were carry 
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| war and until such time as the 
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against the practi ich has obtained in recent sessions of | tors believed that considerable benefits wovid arise to on a 
the Union Parliament, of rushing through important legisla- | pany from such a development. In regard to the collieries, h 
tion during the last few days of the session. As cases i was able to tell the shareholders that they had ample untou 
| point, I may quote two measures which have lately become | areas of cé al to replace all they had extracted from the 
law—the Miners’ Phthisis Acts Amendment Act (1917) and the workings. As the shareholders knew, they 
| Income-tax Consolidation Act. Both these 
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class land, above flood level, and they had every reason t 
lieve that they would possess in years to come one of the best 
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+ sdends, but since the board became entitled to their commis 
ee they had taken upon themselves the burden of paying the 
sion, they hi : 
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managing directors’ commission, so that they were only taking 


fees they were entitled to. Last year he spoke about 
li the excess pr fiis tax, and subsequently a strong committee was 
formed. and, as a result of the action taken in Parliament, a 
ee .s inserted in the Finance Bill which enabled young 
to again go before the referees. 


ea a Their case was 
se ~ be presented to the referees, and they hoped to obtain 
I} a still further amelioration of that duty. With regard to the 
I! which they brought their unsold rubber into the 
| a. ouats, there was no question that they were entitled to bring 
ost, and they would continue to do so. At the present 

amount was not a large one, being only 40,000 lbs, 

future years they might have a very large amount of 
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rubber, and, therefore, they would continue that policy. 


rice at 


tly 
}2 
ors 
1} but 1 
li. ] 


‘The resolution was carried unanimously. The formal business 
having been transacted, a vote of thanks to the chairman, direc- 
llsors and staff in the East terminated the proceedings. 
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1| 26 178,639,755 7,422,488, 99,00C| 235,000) 28,500,000 16°0)152,061,555; 5.166,688 
|| Oct. 3 180.749 242) 7,652,199)! 99,000) 235,000) 28,500,000) 15°&| 154,061,555 5,505,836 


10 183,108,761, 7,653,759 79,000! 235,000:28,500,000 


i15°6| 156,061,555’ 5,886,956 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


1] 
} | (Total Receipts into 
1] 





ithe Exchequer from 

| Estimate |——___—_ 

| for the |Apl. 1,'17,/Apl. 1,'16, 7— RECEIPTS. — 
| to 


| | Year | ° Week | Week 

1] | 1917-18. | Oct. 6, | Oct. 7, | ending | ending 

|| \(SeeNote)) 1917. | 1916. | Oct. 6, Oct. 7, 

|| Balances in Kxchequer on| _ sali tieadiaii li siacteennsndonal <a 

|| Ast April :— £ £ & | & | & 

| Bankof England ......;  «. 25,209,997 25,111,085 6. | oe 
Bank of Ireland ........ as | 1,225,912} 463,941 ee | oe 


ia 26,435,859| 25,575,006 .. | oe 





| 
| REVENUE. ; 
|| CUSLOMES.....0.0.eeeeeeeeeee| 70,750,000; 35,823,000) 33,388,000 1,176 000, 1,275,000 
| Excise.........+.+.++++++00+| 34,950,000) 18,115,000) 25,350,000 525,000, 430,000 
|| Estate, &c., Duties ..........| 29,000,000! 15,577,000; 15,654,000, 525,000 476,000 
| Geampe tesseeseeesereeesess| 8,000,000) 3,466,000) 3,588,000 75,000) 115,000 
1 eee y 2 
|| House Duty ...........4. } 2,600,00¢ — =e ll 


Property & Income Tax (in-} 


3,857,000) 2,262,000 
7,394,000, 3,120,000 
300,000 300,0C0 


1} 

|| _ cluding Super-Tax) + oeee | 224,000 54,374,000, 37,067,000 
|| Excess Profits Duty (in-| 

|| , cluding Munitions Levy). . 200,00C,000) 94,728,00¢/ 34,505,000 
|| Gand Value Duties ........| 400,000 111,900 
|| Post Office. ..........00.0e+! 33)700,000! 1€,400,50C; 16,500,900 
| prowa Lands eeseseces eee} _ 600,000) — 220,000 — 240,000; — 
|| eceipts from Sund, Lns,,&c.| 7,500,000} 1,409,917) 2,381,011 5 os 

|| Miscellaneous ........... ~ | 27,100,000) 34,451,857 3,046,871 6,001,731, 51,983 
Revenue. ......+.++++ 4. .638,600,000|275,106,774 172,950,882 19,884,754 8,027,985 
Total, including Balance'......... 301,542,633 197,525,888 +. | + 


' 

i Re OTHER RECEIPTS, 

j payment of Advances for Bullion .. 
| 









j 


| 
| pePayme 1,000,020 2,13¢,00c]_e £0,000 
|| Under Telegraph (Mopey) Act, 1913 ..| .. 1800%| «: a 


Under Pest Offic , ailw | 
| act — Railway 160,00¢' 
|| ender Housing Act, 1914............06] 45,20) .* 

|| For Treasury Bills for Supply ........ 1226225000 116579.00 | 63,159,000 73,169,000 
|) For 4) per cent. War Loan, 1925-1945.:| «. 4241 


|| por § per cent. Exchequer Bonds, 1919} «. =| 34,222,0} + se 

1 vor > Per cent, Exchequer Bonds, 1920 we 83,614.50) +e 200,000 
1) Por 5 per cent. Exchequer Bonds, 1921 .. | 62,458,000) ee $1,000 

| — 5 per cent. Exchequer Bonds, 1922| 82,110,000 a te 
For ‘i ‘ ¥ cont Exchequer Bonds, 1920 in nan = ; poo 
ar Expenditure Certificates.... a 24.361, os | 1, 

| For War Savings Certificates ... ™ | 13,900,000 29,450,00c 850,000; 1,000,000 


For Other Debt created under th 
|| povar Loan Acts, 1914 to 1917 .. =, (573,235,963, 25,842,31¢) 26,067,08:) 3,547,763 
|| *0r 4 per cent. War Loan 1929-1942. 
1] ne 5 per cent. War Loan 1929-1947 |166.550,000 —* 
or National War Bonds.... +6,154,000 - 
| *€Mporary Advances:— 


| 

ays and Means (including Treasur 

1 Lee £345,000,000 in 1916-17) --.... | 569,448,000 431,896 50¢| 24,000,000 
i 

\ 


tal TOPCO Cee eee eeeseteeeeseeers 2745164596 2076302431 146,094,818 107615346 


6,154,000. 





rr eee CC CS LL LL 


THE ECONOMIST. 





EXPENDITURE AND OTHER ISSUES. 


Estimate 
for the 
Year 
1317-18 

SeeNote 


EXPENDITURE, £ 
Permanent Charge of Debt 17,000,000 
Interest, &c., on War Debt 194,50,00¢ 
eat Taxation! 

CoOUNtS, Ao. . 2... ccccces 
Other Consolidated Fund! — 
Services .....cccceceecess.| 1,695,000 
Supply Services ............| 2068826000 


Expenditure ..........:229172100 


OTHER ISSUES. 
For Advances for Bullion ......... ene 
For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 .... 
Under Telegraph (Money) Act, 1913 .. 
Under Post Office (London) Railway 
PE icnateavnuckadavececeeoes 
Under Housing Act, 1914.............. 
For Treasury Bills for Supply ........ 
For Exchequer Bonds under Section 61 
of the Finance Act, 1916, and Section 
34 of Finance Act, 1917 ............ 
For other Debt under the War Loan 
BP OO SE di hccenctancesecs 
For Depreciation Fund under the 
Finance Act, 19.7 
Oid Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 
Old Sinking Fund, 1910-i1:— 
Issued underthe Finance Act, 1911— 
Section 16 {1) (b)....... 
Old Sinking Fund, 1911-12— 
Issued under the Ang!o-Persian Oil 
Company (Acquisition of Capital 
nave tcneaasccnesnusaender’s 
Temporary Advances repaid :— 
Waysand Means (inciuding Treasury 
Bills £217,530,000 in 1916-17) ...... 


et eeereeeee 


Balances in Exchequer :— 
By OF NE a cn ccictctccccecses 
SRE OE BOUIN cccccccesenee 





MeEmo,— 


Treasury Bills outstanding on October 6, 1917... 


Total Issues ont of 
the Exchequer to 
meet Paym'nte from) —— Issvzs. —~ 


Apl. 1,'17,,Apl. 116.) Week Week 
_ to ending ending 
Oct. €, Oct. 7, | Oct. 6,| Oct. 7, 
_ 3917. 1916 i917, 1916. 
a ie aE Pa ee ow 
11,555,509 14,224,912 2,145,307 2,236,803 
14,510,053 59,902,702, 3,867,584; 3,234,195 
3,655,910 3,653,755 270,580; 270,380 
885,702 1,272,820 32,048 226,916 


129341053 859,865,434 49,650,000! 28,150,000 
4384017712 938,920,023 35,965,323; 34,118,294 


1,110,000 


2,390,000 50,000 50,000 
84,309 60,314 oa 
32,000 184,000 ee 
68,000 160,000 
229,0U0 44,500 


750,120,000 819,251,000'77,962,20¢! 33,392,000 


310,120 ee 3,765 *e 
14,620,039 
18,543,14¢ 
ee 38,000 ee 
ee 23,160 * 
250,000 ee ee 


i 


557,658,000) 288,446,500 15,500,000! 40,145,000 
2726845920! 2049744097 149481088 107,705,294 
Oct. 6, ‘17 Oct. 7, 16 m.orDec!| for Week. 
17,817,201, 25,080,295 —3580831/— 87,515 

501,375 1,478,041 5,389! — 2633 


18,318676) 26,558,334 —23862/0| - 84,948 
a a 
co-ece *940,253,000 


* Includes £435,000, the proceeds of which were not carried to the Exchequer 


Within the period of the account. 


+ Excluding sales through Joint Stock and Private Banks which have not 


yet been brought to account. 


Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 


mentary Grauts. 
Treasury, October 8, 1917. 





Che Bankers’ Gazette. 






BANK OF 


ISSUE DEPARTMENT. 


Notes issued......+. 71,676,685, Government debt 


£ £ 
-- 11,015,100 
Other securities .... 7,434,900 


71,676,685 71,676,685 
BANKING DEPARTMENT. 
$5,000 | 71.720 
‘ ital.. 14,553,000' Government securities 58,271, 
anal er 3,091,294 Other securities .... 88,944,306 


Public deposits*® ..+- 42,186,150 
Other deposits ... a 119,625,251 

yen- d other 
a... 20,775 
179,476,470 


ENGLAND. 
Week ended Wednesday, October 10, 1917. 


Gold coin and ballion 53,226,635 


Notes .ccccccccccces 29998570 
Gold and siivercoin.. 2,262,074 


179,476,470 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend 


Comparison with Previous WEEK and a YEAR AGO. 





Accounts. 


Inc. or Dec. on Inc. or Dec. on 











Amount. Last Week Last Year. 

oka ‘ 7,544 ‘atl 

ania .| (3,091,298 | — 5376 _ 227 

ee ha **) 42186150 | — — 326,054 | — 12,943,206 

babe af am De eee 119625,251 | — 9,119,722 + 10,264,749 

+ eer sr securities ....-+-- | 58,271,720 _ — : 

SUYItICS 66. ee eer eters 83,944,506 — 39,427, Aro 

Other secur Ms Te 87,977 — ’ —_ 

Reeve aioe ccc ceceee| S161GS15 | — 150000 | + 4824 245 
Duis ond ballien ...<.---- ciooe| §5,0687599 | — 35R617 | — 

% of reserve to liabilities ....++| 20 % + 4% 
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a. 








: i 
| TH M | 
ti . i} 
i es 
= 
i Turerz Montus’ Recorp., BANK OF SPAIN. 
ne ee a "Sept. 29, | Woes Sey sans. 30.) Last ——— Hi 

| | > © é 1917, | a | 1916 Week L ti 
i sxe Securities | c= = Assets. £ | £ | £ £ astYear | 
| Coin and sas : in SE |X | Gold ...secceee reves. oe) 77.03%,000) 75,4 °5,00| 46.939,000) + 611,55! + 30,095 99 || 
(| Date, | Bollion. | Saas | Deposite. | Banking | Reserve. |='¢ sc | Gilver ....cooeeeeeee- | 29:85,000) 29,367.00} 3019500) + 18.20 | 808.000 || 
i] uilton. e ¢ en Depart- S. e Loans and discounts 33,127,000 33,256 J0C | 28,792.00 | — 133% + $3 7 xO | 
| os — 23 & | Spanish 4% stock..... | 13777.00 | 13.777,000) 13.777,0% : 00 || 
| - \— | Treasury bills ....... | 6,00000°! 6,000,000} 6,000.00 a 
Hy — ‘es a ; ‘ £ £ £ y jc LiaBILITIES. sot sun anolves.208.anel o085°200 - \| 
i . 7495 | 172-466.365 | 158,152.55 5125 | 182.5 | Ciroulation........... 25.090 90.633,000) + 34,000) + 15,421,119 |} 
[Fay ae. | See | Saba sno | Ladaseroe | Lesaasaos | Siwsea'zrs | Us| | epasite ...222°-020:..| $8897.00 $4,754,000 SosnS 0c + _L4Suo0!+ soma 
1A 1... | 52456,003 | €0,476,410 | 173,555,935 | 161,094,513 | 30,429533 174 - i 
i] 86g. -..| 53,298.248 | 40,366,310 | 177,889 075 46.506, 46 $1.477,938 +4 BANK OF JAPAN. } 
15... | 53635,921 | 40,044.695 | 172,464,785 | 158,516,735 | 32,041,226 | 1&8, — | ———— an 8 hee a |I 
22... | 64.152640 | 39933515 | 171,994,973 | 157,372.568 | 32,669.25 | 19 | — | lie | “tes” | “ake” | wet Cast | 
23... | 5t,°03.491 | 40.406,800 | 177,619 613 ao mua ied , ASSETS a | £ c. : or } 
i} 1 | 40.670,37 9.458.844 | 155,553,504 | 32.068,19! ‘\- - oo san! 9 . 7 
|| Sem 5 --- | Pgeeeos | aossroro | lessees | 1asareais | 321507725 | 192\ — | Gold See cocesee “t Ba aee| a S08 b0r|  seroce * PLEA A0g : 28 912.000 |] 
| 19 |. | 58723,762 | 40665740 | 163,000915 | 154,606,974 | 32,508,022 | 194; — | Discounts .....+... By 400 + 3.67 om | 
26....| 55,096,601 | $1,181,745 | 165,357,449 | 151,752,941 | 32,364 656 194 - Seapes re vo sssens temanan 5 + 1,647,000. + 10 in| 
|| Oct. 3.. | 55,727,376 | 41,828,955 | 171,257,177 | 157,107,015 | 52,348.42] | 188)- | oo ” 61. 372,000, $7,123,000! 40.455,000 + 4,249,000 + 20 
} tc | on . VOB cttw ete eereeneee . . \e + “0 116,090 | 
| 10... | 55,488,759 | 41,676,515 | 161,811,401 | 157,216,026 | 32,260.444 © 20 '— | Government deposits ....| 56,127,000| 55 683,000| 30.573.000 + "444,000 + 25 «stay || 
— Private depesits .... ..| 2476.00, 2,565000| 2,277,000 — 89,000 + ~ 193200 || 
| , —_———_— —- —-—— —- - — - ones Cortina 
Ten Years’ Recorp. > || 
idhitditemadiisainaion sateehibtiadetemaiaineabiatuanbasia SW'!SS NATIONAL BANK | 
| Pee pats FS ' i { | enn“ Enerenereeeneenne >a 
| | } Sept. 50, | Sept 25, | sept.30,; Laer | | 
| At corresponding date | Oct. 9, | Oct.14, | Oct.13, | Oct. 11, | Oct. 10, i917, | won? me’ | ow | i 
\| with the present week. | 1907 1914. | —s = 1917 fone, c | 2 | b £ a | vast eae | 
| Creation (excluding!  & £ 2S ae £ Gola ens — ee Biiver| eee Nee) eet meenie 2512000 | 
Bank post bilis) ....... | 29,562140, 34,067,28%, 52,560,165, 36,854.070) 41678315 | Derichens-Kassenschein| "37300 "'S3L.200| '276.9x'+ 20x10 ate 
| Omen nme eee enced wae jeanGes aor oo on ben ab Le eseasI aes and advances. | 10,727,00 | 10,999.4* | 8,3/7,o% i 272 900) + 2,350,000 ‘| 
Government securities... | 15.835,70) 27 571,08/, 25969825, 42,188,071, 58,271,720 | wpa in circulation | 23,208,00| 21.545,00¢! 18.870.90/+ 1,533,00! + 4.348.900! 
Other securities ......... | 23,657,818 08,715,402 114,706,590 102,773,484 88.9°4,305 | Debowise -. veeee.| 4A3T 001 604,041 4,746,90|— L377 001 — "389,000 | 
Reserve of notes and oolr| 24,139,225 43,018,105, 45,845,002, 37,292,359, 32,261,494 Sosesnes 100 | | 


Coin and bullion ......... 

Proportion of reserve fai 
liabilities ......... ones = 0 264% 

Bank rate of discount .. % 5 % 

Market rate, 3 months’ bills din 2 3k 

Price of Consoles ....+«+- 523 


Price of silver per oz. .---)  29ynd 254d 


Average price of wheat.. 


Exchange on Paris (short 25 114-133 
— New York ....-...-- B32 528 $4974 
— Amsterdam (short)... 12° 04- is li72 
— Berlin ........+e+e+- 20°75-79 


| 
| 











323 6d 36s 8d 


35,251,365 59,255,590, 53,955,457 95,696,423, 55,488,759 


BANKERS’ CLEARING RETURNS, 








shows that up to September 50, 1917, total issues were £989 


Discounts and loans .... 
LAABILITIZS. | 
Notes in circulation .... 


19,226,090 10,532,000 
26,690,000 25,310,000 19,593,000 














3,740,000 —_ 366,0 0+ 6 736 KO | 








The Monthly Statement of the Swiss Federal Loan Bank (Darlchenskasse), | 


73, of which £572,916 | \| 


e749 % 225% | 20% was held by the Swiss National Bank. | 
j 6% | 5% | 
‘ie Sth eB | 43 48 BANK OF SWEDEN. } 
58 | 56 —__—— - a ——-—_— — 
2a 320 4434 | Sept. 15, Sept. 8, Sept. 16, Last 1] 
44s ld 59: 20 | 703 8d | i917. 1917. 1916 Week. Ga:t Year, || 
2745 | 27-814 844! 27 53-55 AssErs. -_ * -# ok él 
$168k $4 764-74 84-764 ge | GOI ...sere-eeerere +s | 11,362,000 11,365,000 9,527,000 — 1.000 « 1,835,200]| 
1.°42§ , 11°64,-655 10 54-75 Balance abroad and ; | 
} foreign bills .......+-- 7652,000 7,965,000 8909000— 303,000—1 247,200 || 
_s +. 244,807 000 213,921 00C'269, 150.000 326, 880 000 381.976 0.0 | Swedish and foreign , oe 
a Government secarities | 2,232,000 2,898,000 5,765000— 16,000 — 883,00 


+ 299,000 + 7,201,x0 
















es 7 e - Deposits at notice ......  6021,000 6,518,009 —£,536,00 — 497,000 + 485 00 | 
Weeks Ending Town Clearing + amen Total. BANK OF ITALY. | 
4917. reget Semen oc oe aa “Aug. 31, Aug. 20, Aug. 31, Last | Last. | 
Jan. 1 to 8 pt. 12.........- 11,847,766,000  1,539,258.000 13,387,024 000 1917, | «1917, 1916. Week, | Year, || 
Bape, BD. ccovecencceses 280 115,000 41,128,000 321.243.000 Assets, £ £ £ oot oe 
eer 2390.112,000 40,665 000 3 0,777,000 Total cash......+seee0e. 41,455,000 41,027,000 43,995.00 + 428,000 - 2.541,000 \| 
Oct ee 519,983,000 42,282 000 392,265,000 — DILIS .ercveeeeees ae a estan + 844,00) + 6195,000 | 
BD .ccccccosece 351,283,000 50,693,000 381,976,000 oreign DilIG .....+0++ 34 335, 5 | 
—— - © | Advances ...........22,, 13,603,000 12,332,000 7,714,000 + 1,277,990 + $895 000 | 
8 re |  13,099,259,900 1,714,026 00 14,815,285,000 Government securities... 8,785,000 4,815,000 8801000— 320A — 13,000 | 
Corresponding tote) 1916 ..| = 1°',197,L1£,000 1,457,3. 2,000 11,634, +37,000 LiaBILiTIEs. : 
Increase or Decrease inj + 2,902, 144,000 + 276,704,000 + 3,.78 848 000 Note circulation ........ 187,716,000 184,904,000 136,584,009 + 2812,000 + 51,152,200 | 
1G1T....seeeseeeererere | 28°46 % = 1925% |= 2732% Deposits.......... vessee 37,108,000 36,780,000 28 784.000 + 328,000 + 8,324,000) 
Grose total in 1916 ......... " 13,402,595,000 | 1,872,451,000 15,275,096,000 NATIONAL BANK OF DENMARK. I! 
Do 191d.......... ececcecs 11 840,154,000 1,567,571,000 15,407,725,000 ssiliiadhaaanaeae a | 
Increase or Decrease in + 1,562,441,000 + 3C4,880.006 + 1,867,321,000 | Sept. 29, | Aug. 31, | Sept. 30, os Last ; 
ee i : 1x19 % = 1945% i= 1393 % { 4917. | 1917. 1916 Month sast Year. || 
AssETs. £ z £ £ £ 
Coin and bullion ......../ 10,584,000| 10,794,000 8,647,000/— 210,0%0/+ 1,957.00 
PROVINCIAL CLEARING RETURNS. Loans and discounts....{ 9,524,000) 10,088,000 8.248,000'- 764.009 + 1076.00 
| Debtors abroad ......../ 2,573,000 2.290.900) 2.852000 + 85,000 — 489 000 
—--- — | Gecurities .....cceccccce| 2,339,020) 2,324. 2282000 + 1590+ 57,00 1 
1 1S16 1917 I 1 LIABILITIES. | | 
\|- nen te. or Dee. | Qireulation ......++.«..| 16,835,000/ 15,947,000) 14,9°0,000,+ 883,000 + 1,925,000 || 
| BIRMINGHAM £ £ £ | ey | Deposite.......+-2-+++++ 4,587,000) 6,419,000) 3,782.000 — 1,823,000 ~ 80 0 
| Total Jan. 1 to Oct. 6 75,015,800 81,408,300 '+ 9391500 | 125 Ts 
|| BRISTOL : . - aoe BANK OF RUSSIA. 
fotal Jan 1 to Oct. 6..... 34,059.000 37,080:.( + 38 » . . , ai 
| pusuim a = __5.05°,000 | 89 The return of the State Bank of Russia for the week ended 
{| Total Jan. 1 to Oct. 6.... 151,170,200  186,664.900 + 35,491,700 | 23-4 | Oct. 6th shows the following changes as compared with the) 
|| LEEDS— ree ; previous account :— \ 
Total Jan. 1 to Oct. 6.... 29,785,100 33,4°6 300 3.700.900 | 12°4 eT ae 
| LEICESTER— . — , 
T Oct. srease. | Decrease. | 
Tutal Jan. 1to Oct. 6..... | 18.195500 22,233,800 (+ = ©4.1°5,900 | 225 rant” wane ae } 
| LIVERPOOL - — - - ——— - || 
}} _ Total Jam. 1 to Oct. 6...... 270778206 | 313,017,300 + 49,239,200! 14-8 | Gold ...ccceccccccceccecccececececs ; 129,320,000 | } 180,009 || 
| MANCHESTER — ; ' = — | Gold in reserve abroad .................... 230,880,000; .. 30,0.0 || 
| Total Jan. 1 to Oct. 6 ... ? 33,59: 200 409,878,000 4 71,287.300 | 23-9 | Loans and discounts, including Treasury | i] 
|| NEWCASTLE-ON-TYNE— = —————t Bonds ......... sachsisadan eee 1,567,160,000 | 41,210,000 | 
| Total Jan. 1 to Oct. 6...... 70,321,900 67,323,500 — 2.997.400 | 42 Notes in circulation ...-..ccccccscsece 1,656,100,999 | 77,400,000 | . i 
NOTTINGHAM — — ————— | Notes in onan wasp stas es tecsss as ssenens 412,200,000 : ae | 
| Total Jan. 1 to Oct. 6...... 18,146,200 | 19,393,300 247,009 | eposits, including Treasury deposits te | 
“SHEFFIELD 3,30 + 1.2 00 68 July 23/ a | 
| Total Jan. 1 to Oct. 6....../ 32,994,900 37,316,200 ‘+ 4,321,300} 13-0 Aug.5, | July 8/21, Aug. 1/4,; Last | past Year. || 
} . ~ | 1917, —_ ; 1316 Week. | i} 
| F — 129.298.2001 147,871,0001158940.900— fas7s!— 25 632 00 | 
SOE snensseense- 54.950 — 18,573) — 25652,000 | 
| OREIGN BANK RETURNS Balance abroad....| 250'801,000, 211,899,300 193,236,002, + 18,92, + 34,535.00 | 
Bilver &eubsid.coin| 12,805,000) 12,604,000) | $,393.900 — _ 21,020) + 09,000 | | 
Gece. & shors loans, 57,966,000) 42,352,900] 38,350,009 +15,614,000| + 131636 30 
i] BANK OF FRANCE. Treasury bonds. ..,/ 1,159,561,J00! 1,033,469,930| 387,337,000) + 55,904.00) + 752,927,008 | 
- Seceaees ——— eeranbiiticersinans a Other Int&advancee| 152.662,000| '149011,9¥| §0011,000 + 3,649,000] + 92646,00 | 
| ic J —— | Beourities ........) 27,792,000) 27,848,099 | 15.663,009| — 36,020) + 12, (29,000 
omparative Increase | Miscelianeous .. 17,237,900) 18,834,000) 9,937,900|— 1,597,200) + 7,249,000 
Oct.4, Sept. 27, | Oct.5, | _ OF Decrease. Balances due.... tL SAO) 105,967,000, 43,144,000 + Pee + 62, eee 
1917. 1917, 1916, Last, — | Laberty Loan...... _h 336,0 | ee . 
|-—— 7 Week, Yast Year. aan > A ae A a aoe 
| Sn —|} ——— '1,878,830,200 1,802,182,000| \gi3.958,000 +76, 518,200 


|| Gold coim and ballion 
i Of which held 
| Silver coin and bullion 
, Discount and advances. 

i ILITIES. 


| 
I" Private ee. ee 


1,544,000 
ceecees 115,588,300 116 408, a 





& a £ 
212 849,000.212,77 oO} I, 
abroad 61.484,000 127.00 1 nn 
10,391,000 10,411,000 13,403.0.( |" 
119,480,000 113,310,000 123, 239,00 | 


2.364,0u | 
90,087,0.0|— 


é £ 
74,000 +19 231,000 


+ 6,170,000|— 3,759,000 


| Government deposite 356,601,000 839, 793,000 680.445,0 (| + 17,008 eal + 175355009 


453,00 |— 1,273,000 
420,000 + 25,901,000 


5 LiaBiLitigs. 
Otes in ciroal’tior | 1,391,644,000 1,352,80,300| 687,620,200) + 
Capital of the ban} 5,500. 
Deposits .......... 5502/00 500.0%) 900) 
Treasury eccount.. 
Miscellanecus .... 


20,000 — 3,013,000 
167,896,000) 147 929,900 25,817,000) + 


| cee -ccennel enema -<aommen} —— ~| —- 


' 1,878,830,000} 1 802, 182,200! 919,534,000! + 
* Figures mutilated in tra in transmission 





—$—$—$—$—<— eee 











———— 


233.2 #000 235,012,00C' 180,015,900, — 1,734,200] + 113,222,000 
20,572,90C! 20,891,000) 20,001,000! — 


76,648, 


eet ar 


— 


53, 324,04 +70! 024,200 










319,90) + 571, 
19,957,J0| + 14], 379,000 


ed 


+ +'958,876,000 


. 


+ 958,876, 00 | 
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BANK OF NORWAY. 


Sept. 22, | Sept. 15,| Sept 22,; Lass 


1917 1917. 1916. Week. |eaes Year, 
é £ é » | @ 
7,031,00C) 7,142,000] 6,279,000 111,000 + 752,000 

| 
ommanl 4,041,000] 5,724,090} + 90,000|— 1,593 400 
707,000} 707,900} 767,000). | — | 60.0% 
| 15,308,000} 15,864,000} 6.365.000! + 444,000) + 9,943 iF 


| 16 550,000} 16,468,000) 12,272.00) + 62,000! + 4,258,000 
8,235,90| 7,941,000] 4195,000|+ 354,200/+ 4.100.000 





Assets. 


' 
one ce abroad = and! 


foreign bills....--++++-- 

Foreign Govt. securities.. 

Discounts and loans.....- 
LiaBiLITIES, 

Notes in circulation....- 

Deposite at DOtICe...-.... 





a 
| The right of issue of the Bank of Norway is now calculated at—(l) The stock 
| oin and bullion); (2) the available balance abroad up to half the stock 








ot goes the balance wth the Sveriges Riksbank, Stockholm, and the 

Nationaltanken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an 

| amount of 70 million crowns above the stock of gold, 

IMPERIAL BANK OF GERMANY. 

Sept, 22, | Sept. 15, ; Sept. 25, Last | 

| 497, | SAT | 1916 | Week Last Yee. 

Assets. £ i ’ a £ 
Gold ..seceeeeveeeees 120,193,000 120,185,900 125.581,000 + 8,000 — 3,388,000 

| our nee eceeeseee, 5-380,000+ 5,225,000, 1,048,000 + 155,000 + _4.232,000 

|| Treasury notes ..... .  38211,000 35,721,006 10,602,000 + 2,430,000 +27,609,0 0 

|| Bills discounted .... 56 3,298,000, 5 *9,86 4,000 379,378.000 + 13,436,000 + 145420000 

LisBILITIES, 
Notes in circulation 480.179,900 473,761,000 343,019,000 + 6,418,000 + 137169000 
|| Deposits ....+6...+-. 295,607,000 275,218,000 307,645,000 + 23,529,000 — 9,058,000 








NEW YORK ASSOCIATED BANKS, 


OOo 
Oct. 6, + Bept 29 Oct. 7, | Last 
1917. | 1917. 1916’ | Week Last Year 
Assets. a. | = Fe £ ‘ 
|| Reserve, own vaalte| 16,972,000) 18 588,009) 86,05*,000 — 1,616,000) — 69,054,070 
Do Fed. Res. Bank} 76,030,00 74.350,50! 55,492,009)+ 1,750,000) + 42,583,00C 
Do other dep'tories| 22 478,000, 18,282,300 10 734,000 + 4,196,000) + 21,69+,900 
| Goans and discount: /792,234,000) 779,176 300/669,912.000 + 13,105,000) + 122,582,900 
LiaBILITIR8. | 
|| Otrenlation .......--.| 6445,000) 6,382,000) 6,232,000) + 44,39 |+ 194,000 
] Net deposits ....... |/52.644 00U'746,39C,200| 395,803.20) + 6,254.00U + 58,856 w0 


|| Ruseeve (aggregate). [115.530,000 111 220.000/150 350.000) + 4 510,0%{— 14,800,000 


i 
| 

















1 Legal reserve ..... | 93948,K0 93,018,J0u/1.5,825,000 + — 950,000;— 14,8 '8,000 
|| Excess reserve ...... 16,5$2,000, 15,202 900] 16,204,200) + 3,380,001 + 78,000 
NETHERLANDS BANK. 
Sept. 22, Sept. 15, |; Sept. 25 Last | Last 
W917. | ig 1916. | Week | Year 
AssETs. Bd ee ie oe £ 
|} Coin and bullion—Gora. | 56 198,200) 56,398 900] 48,947,000|— 200,0L0/ + 7,251,000 
- Bilver| 6.5,000/ 603,000 §78,C00|\+ 6000+ 37,00 
|| Discounts and advances) 11,096 X00, 10,876,000) 14,652,000 + 220,000 — 5,536,000 
| LiaSILITiES. | | 

Notes in circulation ... | 65,394,000) 65,592,000| 56,554,000 — 198,00c| + 8 840,009 


Deposits seeeeeee-eeeeees| 7,017,000) 6,679,900) 11776,000)+ 363,000 — 4,729,009 





In the above tavles the Russian roubie is converted at 28, the German 
mark at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
a a and peseta at 25 per &, the yen at 10 per £, and the American 

Ollar @t 48. 


| LONDON RATES. 
| 
} 





























| eee Rida Bi Tie 
i rel a | “ei a | Se | Sn) Ae 
| [ta | gal se] Sa lsh) 55 | 53 
1 Oo” 13° 61S a iS” htLS 1 Oo” 
_—aas ion noes T emnges ft <ceeefosensen T <omees| ~oummel <menee]~ 
|| Bank rate (reduced from 5}% % % % % | % % | % 
| April 5, 3917) ...... oneesses 5 5 5 15 5 5 
Market rates of discount :-— 
60days' bankers’ drafts...... 49 $4] 43 $4 43 ¢#) 43 H) CA ta) 428 da 48 td 
3 months’ do......... - const ae 1} ta 43 te] 4a tet 43 te) 43 te 42 te 
| 4months’do ....... ae big | Sha | Sta (4ta | 4ta | 42 ti 
|}. Gmonths'do............. ooo | 42 da] 48 44 44 45 48 $ta 
|| Discount (Treasury Bilis) :— 
3 months (£96 16s Oid)....../ 49 | 4g (42 «149 «143 «1 4%=«/ 4 
Lease months (£97 128 Tha) 2S ag Ta ES 
|| Loans:—Day today ....... 6st 459 4 14 4 3 334 
| p abort nan aetedinecshereeseet ae Tak 1a 4h | 4 4% | % 
|| Fortnight (at last Settlement) .. | 54 54 at 5 f 54 54 
it allowances: Banks..... oi 4 4 4 4 4 4 4 
iscount houses at call. 4 4 4 ; 14 4 4 
t notice... i? i) i) i i 
Comparison with previous weeks :— 
| = 5 Bank Bills. | Trade Bills. 
| 8 err — 
; ZS |3 Months.|4 Months.(6 Months. 5 Months.|¢ Months.\6 Months 
8 ea kw oe ee eee 
| July 20.. 43 3 * * % * * 5 te 


7..4 4 
| Aug. 3 if 44 ;| 
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_ FOREIGN RATES OF EXCHANGE ON LONDON 


ane s- Kate Rate ani 
2, et. §5 lee ’ . > 
2 1917, iv =" Usance’ Par. 
Paris .... frances ousnee | aeanae a ae ee 
Berlin ....| marks - 2 sow aif 52.54 27 79-81c |Cheq’es| 25°224 
Vienna ..| krone to £i _ a Sight | 70°40 
Amsterd m fiorin to £] 19f 60-9) 1810-13 lA ent | 24°02 
Cnhristi’nia| kroner to £1 | 15kr09-10 l4kr a 70 Ail 029-0 '4 heq'es! 121 
Stockholm kroner to £) Qkr 9297 7 ie a ak 22 | Sight | 18°159 
Cop’hagen| kroner to £1 15kr 10-20 14kr9015% ike co Sight | 13°159 
Petrograd.| roubles to £10) 300r-303r_— | 219 7. cae sight | 18 155 
Italy lire to £ 36 80.90 an oe 4 . ar-] Sight 31°57 
Switz’land francs to £1 22f 20-20¢ 224 39.43 96 193-171 — 25°24 
Madrid pesetas to £1 | 20p 25-35 | 20p 2535 | Din aren) geet | Wy 
Lisbon ..|pence to mils.| 30§d 3lid | 30 i-31:d Bid ta. a we 25 235 
Alexandria piastres to £1 97Zpi ~ 973 i 973.077, sign o5zd 
New York.| dollars to £) | $4.76 4- tm | 84 6 a &4 764 ke a7 
Montreal, .| dollars to £1 | $4.75-4 24.754 em | caacta | cube "869 
B, Ayres | pence to ‘lols | 493-44. eas)0Cli ama” Ol ee leon 
Rio de Jan.| pence to mils | 34d 3ad 1244 "4 vS8d 
Mont'vid 'o, pence to dois. 5%4-$d 54i-3d Cae A a ae \éd 
eneeine pence to peso 14244 15,4 104d tia a = ‘ = 
alcutta ..| ster. to rupee ls 134d ls 4440 544-3 p. ‘ 
Bombay ..| ster. to en is 444d Is “uA is see’ ; : = 
Madras .. ster. to rupee; 1.4 fad Is 444 ls ino i re ; ‘a 
Hong Kong ster. to dollar! 2s 9 4 2s 10-d sad | rr | 
Shanghai ./ster.totsel 45 0d 43 24d 3s la rT 3 
Sinzapore, ster. to dollar’ 25 44,4 2s 42,4 2s 44-40 CT a? 
Yokohama ster. to yen 23 ive-t¥d | 23 lgd 2s lwa- fad Fe 24.584 
LONDON COURSE OF EXCHANGE. 
lc aa a a 
On | Osance |; Thure., Oct. 4 Thurs , Oct. 1 
Amsterdam and Rotterdam...... Cable 11.23 11.27 10.55 10.65 
,_Disto SeeKseseaee eee «c6-ccesese] a Me 6IL0 11.42 nom 
PN ideas warmeiidareccdeaueinaerd | Cable | 27.50 7.55 27.52 27.57 
Ditto Pinementiewétavecendenes $ Months} 27.99 27.95 27 92 27.97 
Marseiiles ......... ee ia $ Monthe| 27.99 279 27.92 27.97 
switzerland ....... Hitescsssiecn|) SE? mee | - See 2.15 22.22 
SE a Toi aa + xara. wemantees 3 Months} 22.50 22.69 22*0 2260 
Petrograd and Moscow.......... | Cable 320 . 325 304 307 
an, eee pie henewaun | 3 Months nom nom 
Italian Bank places ............ | Cable | 36.70 36.80 35.30 36.90 
ee 3 Monthe nom nom 
EN nc wceieuecerssccanass | Cable | 4762 476% ATES 4768 
NM vase dane coo maenie | Demand| 4764 4778 4762 4773 
Madrid and Spanish Bank places} Cable | 2050 20.70 20.30 20.49 
SDT 2 icaiuinncpigienteis 3 Months) 55} 56: | 543 553 
Lisbon and Oporto.............. Cable | 30z 33 38 314 
TE ceeesscosesencescevseese | 3 Months} nom nom 
Cope.shagen ........... uceeaas «e| Cable | 14.95 15.05 15% i518 
Rac cceczeeracee ideas | Cable | 14.75 13.95 14°5 150 
DUREMOIIN... wcccicrecavadaccs | Cable } 12.99 13.0 1275 129 
sea RNS <.a;. Setceeoedtencan 3 Months nom nom 
Calcutta and Bombay .......... | Demand! 1/478 1448 1/4j5 1/48 
a | 30days'sgt, 1438 1/434 
FOREIGN RATES. 
Open Open 
-Bank Rate— Market. | Bank Rate Market 
Changed, % % Changed %& % 
Paris ...... Aug. 20,'14..5 .. ». | Swiss Bank 
Berlin ...... Dec. 25. 14..5 .. oe | places...... Jan. 2,'15.. wm + © 
Vienna ...... Apl. 10,'15.. 5 .e eo Madrid ...... Oct.27 14.. 4 .. oe 
Amsterdam.. Jly. 1,15.. 44... ee | Lisbon ...... Jan 15,'1%.. 5§ .. o 
Brussels .... Aug. 20, :4.. 5 .. ee | Stockholm .. Sep.28,i7.. 6 .. 
Rome ..e-.. dune 1,°16..5 we ce Christiania .. Nov. 9.'i6.. 5h .. oe 
Petrograd .. July 29,14... 6 «- e« ' Copembagen.. Julyl0.i5..5 «2 o- 
InpDIAN Bank Rates 
Bombay .... Aug. 23,17..5 .. .. | Bengal...... Mar. 21,'17.. o «we 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bink cable the following exchange rates 


current in New York :— 



































London. | Amsterdam. | Copenhagen 
New York _—— 
on Cents for Cents for 
Dollars for £1. 1 Guilder. 1 Kroner. 
Par level.... 4.8666 40.195 26.50 
1917. Ch’qs.; Cable./60 Dys, Cheques. Cheques 
Sept. 13......| 4.7550) 4.76+3/ 4.72 42.125 30.80 |} 
y ree | 4.7550) 4.7643: 4.72 42 30.75 | 
Sl ccces | 4.7540) 4.7645) 4.72 42.12 31.05 
Cmk.. “Pisces | 4.7530) 4.7643) 4 7125 42.25 31.75 
Bicéseas 4.7515) 4.7643’ 4.7123 45.00 31 60 





Stockholm. Spain. Greece. Yokohama. |H 
: 4 











New York |—— 




















Christiania. 
Cents for 
1 Kroner. 


26.59 


—, — 





Cheques. 
3.19 
30.85 
31.29 
32.59 


31.9 





Cents for 





Cents for | Cents for | Cents for _ Cents for 
” ieee 1 Peseta. 1 Drachma 1 Yen. Mexican $1. 
cenit eth ee cece eee) <eeceetina  IONS 
Par level .... 26.50 19.30 19.50 49.55 63.65 
1917. s P A 
Sept. 13...... 33.70 22.0 19.50 51 78 50 
~~ Beswcsan 35.85 22.90 19 30 51 66 
Becesaes 34.40 23.99 19.50 51 78 
Cot. Visecee %.70 235.20 19.50 oe 71.50 
ae 37 40 25.65 19.50 51.125 | 61 


Italy Paris. Petrograd. 


New York |(———— | 











on Lire for $1 Frances for $1. ‘Cents for1R'ble 














Par level 


1917. Cheques. Cheques Cheques 
Sept 135..... 7.805 














Switzerland 








Cheque2s. 


4 
4 
3 
4 
4. 


SSVLEe 


win 


& 


Francs for $1. 


5.183 


i 


i 
| 
i} 
| 


ong Kong. 


! 
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550 THE ECONOMIST. [October 13, 1917, | 


Messrs Samuel Montagu and Co. write, on October 11) | 
as follows :—“ Gold: The Bank of England gold reserye | 
against its note issue shows a decrease of £169,810, as m6 
pared with last week’s return. Currency: The Rome corte. | 
spondent of the Times cabled on October 6th :—‘In order to 
prevent the hoarding of silver currency caused by the | 
increased value of silver, the official Gazette publishes a|| 







































NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Amsterdam. Switzerland. Copenhagen. | Stockholm. | Christiania. 























—_————_ 


ins to Franesto | Kroner to Kroner to | Kroner to 
1917. | 100 Marks. 100 Marks. | 100 Marks. 100 Marks. | 100 Marks. 
eel | 


| | 
i} Prievel| 59.26 123.45 | 88.88 88 88 88 88 





























13; 32.7 63.50 45.50 46.0 , ' 

Ser 0! 38.10 1-4 4 ass | gtue decree saying the one or two lire (nominally 25 lire — £;) || 

Oct 4 32.50" 64 20 44 33500 | «| 44.25 silver pieces may be changed for paper money as from |! 
ann”. 49 | 442% B25} 44.5 


November 1st next to December 31st. The silver currency || 
will then cease to have a monetary value, and persons found 

in possession of silver pieces over 10 lire in value will| 
be fined from 50 to 1,000 lire.’ The sterling amount, 

however, involved is not large. The United States Mint | 
Report gave the total stock of silver Italian coin in 1913 as 

$22,400,000, or $0.64 per capita. Thisis, of course, the nominal] 

value. Itisreported that a Billhas beenintroduced in Denmark || 
for the issue of small money made ofiron. Silver: The ten-| 
dency of prices has continued to be downward. There was 
a daily reduction of jd until yesterday, and of gd_yester. |! 
day and to-day. The market has been rather better sup. 
plied, and the weakness of the Shanghai exchange has con. | 
tributed to the dulness of the tone. Some of the silver 
which had been purchased for China has been resold, and} 
there does not seem much immediate prospect of a recovery 


COMMONWEALTH OF AUSTRALIA. 


| Since July 17,1917. | Since Oct. 3, 1917. 
London on Australia. | Australia on London. 











| Buying. | Selling. | Buying. | Selling. 






































iT ccsanseskl” os “| Oe » | a 
|Ondemand......; 97% par 99 1003 
am 8) ee 983 100% 


130 days ...cee0e) A 
| 60 days ........ 96h | ww 984 | 99K 


Union oF SovutH AFRICA. 








} 


Oct. 12, 1917. Aug. 30, 1917. 
London on 8. Africa. §. Africa on London. 











SAN NC NG AN TNL TT AE AL NE PRL LECTIN SLL CLEP. 


Buying. | Selling. | Buying. | Selling. 


| 

















CaaS it 4 pm 7 fs to pm in that quarter. The price of silver has fallen t1o}d in| 

\| Sight ...... woes £%dis | § pm $% <¢toypm 14 working days, from 55d to 443d. The rate of descent was | 
ee | ee ee 15% oe about double the pace of the rise from 44}d to 55d, which 
60 days........) 235 ee 1: % +. took place in 25 working days. We hear that thousands of | 
= ree: st » * 23 % * tons of Mexican silver dollars have been imported into the || 


United States in the few months prior to September for |) 
melting and re-sale as bullion. It will be observed from the | 
following Indian Currency Returns that there is a substantial || 
increase in the holding of gold :— 


INDIA COUNCIL DRAFTS, 


Tenders for Rs.90,00,000 in bills and telegraphic transfers 


on India were received on October roth at the Bank of (In lacs of Rupees.) | 


Sept. 23. Sept.30. Oct. 7.|| 
Notes in circulation .....eee+seeee 10,707 .«. 10,843 .. 11,015)| 





Bills 

Tendered. Accepted. Per- Reserve in silver coin and bullion .. 2,857 .. 2,957 .. 2,950)| 

Rate. — - centage. Gold coin and bullion in India...... 1,522 .. 1,585 .. 1,762 \} 

ceo sesesecesesscccsse Shh covece Lb eee * ; ° 

‘ ST ay REE Bi iccccctss fescceese 180 .. 153 .. 153 } 
BEAN snecenone pooceee Tame. eee ovenee “4 The stock in Bombay on October gth consisted of 3,500 bars, | 
I aie aes 16,50,000 ...... en 44 as compared with 3,200 bars on October 2nd. The stock in}, 
Total bills and transfers 30555000 ...... 500000 Shanghai on October 6th consisted of about 24,100,000 ounces | 


in sycee and 14,900,000 dollars, as compared with about), 
23,200,000 ounces in sycee and _ 14,900,000 dollars on || 
September 2oth.” | 


The amounts allotted were :— 

































































| In Deferred In Immediate 
In Bills. | a Telegnaghhie The movements in the cash price of bar silver per ounce 
7 — from day to day during this week have been as follows:— 
Drafts on— . > 
Calentta ...... Nil elnssscaerel tenes tee Oct.6. Oct. 8. Oct.9. Oct.10, Oct. 11. Oct. 12. || 
ee eeeees = seen ee 6,653,000 at 1s Sd 46d .. 453d .. 454d .. 451d .. 449d .. 443d | 
seeeeees a 84. | o* 

ee || a ee oe Comparing with previous years as follows :— | 
The following statement gives the result of the sales for = . = — > 5, i Orie 
the past two financial years and present year to date :— 243d... 291d .. 28 ja 234d 24d 3224 || 
Re. a ee ee ee 
Whol OE. cntansinivtenans 39, wes | 
Whole year, 191G11......-..-.--ee.. @S0nTT S04 3001423 ; Pon : | 
lene _ A branch of the National Bank of South Africa has been || 
April 1 to October 2, 1917 .......... 28,50,00,000 .... 19,338,051 opened at Tabora, East Africa. | 
Week ended October 9, 1917.......... 90,00,C00 .... 634,269 The London County and Westminster Bank announce the || 
Total April 1,1917, to Oct. 9,1917.. 29,40,00,000 .... 19,972,320 opening of their Barcelona branch at Paseo de Gracia, 8 and | 
Next Wednesday (October 17th) 90 lakhs will again be | 19 On the 22nd inst., under the management of Mr J. B.)| 
| offered. — formerly assistant manager of their foreign branch | 

in London. 











BULLION. 
The gold movements to or from the Bank of England are 


no longer announced. For the week ended October 10 ANALYSIS OF BALANCE-SHEETS. 


1917, the stock of coin and ballion showed a decrease of 





hae 2 



























r 
* 
33 8.617 +j 
£238,617 compared with the previous return. HARRISONS AND CROSFIELD, LIMITED, 
+ Gotp STANDARD RESERVE. June 30, 1917. 
; Statement showing the form in which the balance of the LIABILITIES. ASSETS. 
j reserve was held on September 30, 1917 :— aaa. Inc. or Dec. | Amount. ine. or Dee | 
: : £ £ = 
10 —- £ 5% cum. pref. vein | Property ...... 392,180 .. + 2608 II 
ee eee SERRE EE eee e eS s PB cesccee 00,0°0 .. ee eorsececce ’ oo. vf j 
cf In England— £ —_— ep —— os eee, anes i ie2 - asses | 
c : e shs. ° oe ai | Stocks at cost.. 611,636 .. + 4270 || 
: _s placed by the Secretary of State Reserves ...... 309,000 |. + 28,000] Loans rec'vable 242402 .. + 73.9% 
| or India in Council at short notice .. 6,062,154 Mortgages...... 100,500... — 2,500| Bills receivable 150,697 .. + (25,920 
| British and Colonial Government securi- tees rn ispais “2 SE Reena - nn cones 448,125 .. + 13 
a | . ms f , »0sitors / - ce oo = SS 
1 || ties (value as on September 30,1917) 27,431,499 Bills payable .. 392.786 |. 4 212202| Inveguments ai | 
} ———— _ 55,495,655 | Acceptances .. 240,432 .. — 18,458| | cost ....+...; 549,167 .. + 52,078 |) 
- 3 intitle editors ...... ’ -» * 203,620; Pref. res. fund 102,500... i 
2: 33,508,653 Bank overdraft 178,533 .. + 15,564| Cash at bankers 90,460 .. + 20,527 
: Ww B ce V5, Pref. div. accd. 6,875 .. + 6,875 | 
— nig Serer sempagpdienagaaaae Profitand loss.. 151,840 .. + 22,050) 
; L ce, October 11, 1917. ‘ — Ss —— cence ET 
’ 9 1917 a 2,867,168 .. + 468,48)  Total...... 2,867,168 .. + 468,548 || 
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Canadis I, 
“an adian Northern 14 Weeks Oct, | . | me | 
| 9,434 $758,500! 98,990 50,300/. ) 8 
my uC 11,350, 214,100 | ; olorado and Southern "6 week is t 4 
° Weeks Sept, 


1 = RECEIPT: 
| Name | Period | Rnding net Pree ets, for Total Gross Receipts _| — een 
| te, |] ee | te | 
[Se ie] cc Oe | PR el | } 
| Bombay, Bark 0.1 2s wecks!Sept. e oe 8,77, - 7186 Atchison, Top. a 9, Fe. { mn 1 t000 |F 3.000) 65 ot + 257,300 | 2 
| bis f Sega Be) ES | SR Sa j | Asante Gout Ling. {I Cees PASS weet aa | : 
| izteaP nico Sete.) 242 | Batt waiee “en me {much ie | 
I] paalik'd BKamecn 19 weeks)" y se 180,00 + 21,424 ay e601 t 48.44.68 | *Deake and Ohio®. I mnt} 
South Indian _ 120 a 3 I 287 35,690). saa 8,95, 331 + ™ rie } Ohicago & N. Western... ! mnth ; e 
romero nes 3 “Eas| SENET BL RARE 4, BCE | Otte, bantu quer) fam t 
| na —— 25611 | Chicago ae, Western.) Imnth” : 
Argentine Trans “Tit woman’, of 782 Trafic sn spentea| 4 sols, &, | MOMMA 8 Peat {| moth | Ang : 
ba Gt Sothern weeks = if 5.5536 Trafic Spent 25.140 f 1ee | a om Orleans { t mnth J 
cet rere S'ecesigg. 3) tgp | $oa|~ akaas RE asses | Colorado & Southern {| ath | Jal i 
| Cordobe Contra” 12 —— Sept. s 5.305 4c 0 i 112371 | 10 | Onba Railroad®. aah ~-f Im th '. 
| nmaltaat joes ‘ B31 [Pratt suleped 9 $96.35 = 28s ne Hadson*{ am th Sule d 
| Go Wey. «Zmanths July. 3 Saaz Mage? 6c0 + 1,800 250 599 ere oe Bio Grande { y moth Aug. § 
1] Mee ldina hecnny [19 weeks = pelo | 16,40, ; ‘van 27,816,000 + 3,287/567 | e Railroad Creceee. ; ai ; | 
}] Paafsta¢27°°"""""] mnths duly 31) 1,280 Ms25ezooc| ‘ aris i862, 78) + Pipes | Great Northern math | July EE 
| gercabana"""/5 weeksl gene. so) 188 MaSsszo|- SHES] 1ommon— GES | MltaoleConteay ff rE 
| State of Bahia. Wi} Smuths/Ang. 3)/ °F Me net 71,386 eer t 1254? | Kansas city Southern. {| Imath i 
| antotaensta ly eiah det. 6 838 ” re 12,00 | es Vallep nuaseets Jane , F 
| Nitrate (2 weeks)’ sp mnths roe a, eats + 10,020 1,642,105, 4 “i Loutaville & Nashville. Tmneh” 2, f 4 
i] sal Cor." Smanthe $0) 1,059 | 950/740 t pis ville ) | Minn. 8t. Pani (goo) _ f !mnth July 20 ET) 
| Cuban Cones) «+114 Weeks/ Oc —aat 3 on} 7 zs : Mise., Kansas, & Torase imatk $2: | i 
| Gmina .-/!3 Seeks Seyi, 26 G 728 828 + ony | Mittonri Pacite lmnth'| Aue 7. i 
|| West of | avana [ie en 6 681 | sera ¢ 2u7) oie raze Mobil eae 8mnths) 4" 
Central Gare a & 147 5,865) + Ns ens 78,890 ®and Ohio... tmath July Be 
HereleruelitSet) gt! Yale sas) cin], 8S | Hew Forcona.. {ty | re 
| Mian! Grog) Revks) | $288) Sox T 2 at G78 | MEN Haye tter, 7 mnths) 92 i i 
| Brae ance ve! Smnengl $3) Sig | ait ss) eat IBS| MY, Ontarlo, wong 4) (mie 4 ea 
| Dragnet Const. Imnth ‘July 34, U3) S26 00 3 seh goenll+ = 6.0°2 | Norfolk and W loa s 
OTHER Forgigny “mnths Bept. 3 23 $12,518 + 5:2 ag “" 2,250 N om 8 muths é 
i} plcoy and Gandia... 49 Weeks Oct, é 33 on oe . 4,639 — 4 323 oe Pacis ...... saath 1,6 4 
] Colonabi' s| Ztmehe nee Sf 1B) PRICY 300 aagcanl on | Raat of Picea? {/ Emnth | uty 3 : } 
] Combat a Bis) mnths Sent. x WBE) 3000 9 P82) 31 960 = $519] eat of Pittabarg{ Imnth” 5, ; Bug 
[Sees aan 3) e- cee MT £8 | emcee mt A is oi 
J fabettoc ig Berks Aue 3] | St FA ewe iggy | PM ARendng mg | OS uy iE 
|r aaen}| oman ace cgi Paras” Se EE Ee | PAAR omer | art if 
| sisal aun 2 Ca BS Te BeBe SER | BM © Ban Prasceo| Hnih) | 
{| paractiay Ce tral. 14 mnths Qune 3c ad roraee = enn 63,006|— Sot | Seaboard Air Ling | { Tmt | July iu 
| alrae Oe 13 mnths Sept. 3 . 2300+ 1,47, arse t Southern eeCbesacs: { — yy — ; ' $4 
etre Railways eae! 7” 7 100 | HZ = gsc} 3624 + Sonthern Pacific —e Fa Te] : i 
| atta and Hite? mnths 31] rr 132,000) + 29, 09¢ 900,336) 4 173.429 | vnlon Pacific .. { Tmnth: 1A x ! 
‘pec “tae agai 86) gout AGP! Vicksbare gnrcrcrs7: 4) dant id ? | BER 
i] - 1 No later atic eee 1 F866 940 | And Pacifi \] 2mntns 172,04 200 ; Bia 
| CAN nn nie ot ACcounE of isle ————— | eben 1] sme] 3829 0 000 
1 SAN RAILWAYS WEEKLY STATEMENTS * Net earnings be ae = Tina cy ® Ni :. 
N: a [Present; q etnies AM Poe bs ‘ (ee 
ame. | Period, Heoaing |" aene'| Orem woe ee ERICAN RAILROADS WEEKLY STATEMENTS i Bae 
| ~ ——_ pts, Name, Period. Ending — Receipte for Week. Total Receipts, | i + ay 
—_!_ + or — me. , ta. | ie 
$ ' ; 
* 





ADadian acific | 
| ; a 40 Vee 
etroit Graz ceks 7 
1! Gran, 4nd H./40 weeke! | 12,993 $2,842,000) — CC) 1i2,9 
| grand Trunk... '/45 weeks] C180 | 137981 4 12H OC 111,943,000) 5 8,514,000 | Geuver and Rio Grande 35 7° 
| giatd Trank Pao “TF cn 6! 4,008} g203'srqit , 181 $25,723) "508 Georgia Southn & F! 10 weeks 14 
rand Trunk West [4g Weeks) Sept. go] 008 asia t y187) B.toz‘ase! 1197 | Louisville and Nasieit’) 12 weeks 1¢ 
Siscouta 40 Weeks Oc | £43, 107| + 14,096 311165) 4 Be i07 | Missouri, Kansa: Sele) 3 weeks 1y | | 
WhitePass& Viigo’ /,4 nth [July 31) £58,712/¢ "390 1 59°15 o> | Mobile and One® &---. 3? weeks 2 r 4 
|] ———SAukon'38 weeks!Sopt. Sa) + $24; 968 | VAR 2,068 | gf Obl D Rate sess -0 weeks 14 yan) 
| Ae kon! $8 weeks!Soyt, ey ee Z. -o | Tewstern Railway )*"* 10 Weeks 1 
ae 1,677,624 } 70,212 €xas and Pacific, .°""*’ 46 Weeks i 
Samco vp 7 
Oa aliens | Beas 
t weaa 
| jams 


| —— CANADIAN RAILWAYs MONTHLY STATEMENTS RA 
—————~—.|_- Ralwar AND OTHER w 
__TRAMWaY THER WEEKLY GRogg RECEIPTS 


| 
| Name | 
. | Period. F | 
Se tac * Ending} Gross . 
IP nt See eee Inc. or Dec. Net, Inc.or Dec, : 
| Canadian w a 
i adian Northern a I mnth Aug. 3 } 2 , Hea I ence nc i Name. ; ~——— Present Rex eipts for 
| Cana, 2mnths— “!) $3,405,20¢\— 979. 706) eax on Period. Euding Mil Wee Total Wl 
4Dadian Pacifice re Imnth’ $7,250,100) ~ 269° 00c 1 re 478,800 | , a nn eek, Receipta, | : | 
Grand Trunk YU f mnths | $37 418,000 TF , 850,006 3,818,000 “a 1 surat Angio-Aiacau.. a ae ee + eee E Ms Pi 
a “1! smth | #1,004/900/4. 22.00 28,575,000'— “Sra'seg | Auckind Elect (cadjaj| 42 %eeks/Oct. 2) Soa yes sr . © ites 
*rand Trunk West. Imath | €6,968;450/4 sare 216,700 — —_88°950 | Bl ickpool and Pee! S days /sept. 21 27 L $ 27 t Sa J at 
j Detroit, Ga pent) Sms | pll?sooolf ro nae = 247,000} wood... ++] 37 weeks | an + 2018] eae 
|] Milwaukee “2 &// lanth | £4312,500/+ 25/250 30:450'—  sprted | Bristol Tramways ’-./40 weeks Gc; 2 (7a + 268 on | fs 
es a a ed i ae iz 
| naman | om ha 2,800 — 53,450, — 93,100 Chatham & Dut - re 6 354 Kes isd ~~. a 6 3 j Es 
Neh camiegs batens Gndeeas—————___"" | Cork Electric... | a, Weeks 4 5 Ol. «|= aes i+ 13,399 | ¢ 
OT a deducting taxce, Dublin United |*"*’ 33 oie —. si? L377} + “1s ; 285 “ 
——— HE | Seyptian Markets 39 weeks; ° Se 2 ,038/ 4. 57 £05 | 
R COLONIAL RECEIPTs, Hantings — District 40 Weeks Oot “ “ig ts) - S25 t “in q 
} . ; 6 20 seeeeee.) SS Weeks Ano 45 © fy JU 28 Poa ee 
Nam | Pr . Isle of Thanet ._ l week — * “* . — 6279 + 7,615 $i aes 
™ | Period, Ending Mile | Wa Recs! pts for; | Lanarkshire iin ae. se € .. i 18!) ~— — 4,682 | £43 
| eo jek or Month. | Total Gross Receipts, | Lfneshire United ../ 40 weeks 3 ‘s aot $89 at 
19 a ~| Liverpool Cornor,. rr 7 g z 329 | 2 i 
rpora it 327 207343 | $ | 
| £16,296 










Siti | 
ee age. | 1917 139 
I : - f+or | 917 ! +or— ‘ion Tramways "9 weeks Sept. 2¢ 
|) ycnerar 6 mnths! e | ao tt mee ee, ee Re 34,2 si $4526 
1] Sa8honale, 4 ****- n | | | Pernambuco Tr. -140 weeksiQet “9 °° "aan $31 24 E 
| $id. of We kage” ratte July 3 Big | $28,450 é311| 176,¢2| “any | Brerlocial nnn] Tween” 6 i “ea 501 7 
| Rhee, Centrailss sca? [Sune 30 Sing 78S czt = POT | Sade ccs. MO week} = — a a 
lway. Aug. 1g ' 15 89,206| 1a gapore Rien’ «| 20 WeekslAug. 29, °° - | 
j desig Katang,| (2 mnths! July 14 1,397 L$461/+ "36 = a'goel t Tae See uare Blectric | 32 weeks il & 
ols _ uly : t er Teoderland District..| 33 wee ks Sept. 26 
. ae --.| 4 wee 8 Or a 
f Yorkshire (W. Riding) 49 week) ? 


I DA Cot tee 





























} 
Period. Ending 











Alabama Power ... 

















Traction, | | 
receipts in milreis 
ne Electric | 
— ~~ pent 2mnths 
Buenos Ayres La 


Burmah Elec. Tram 

ways and Lighting 
Oape Electric Trams. 2 mnths 
Canadian - Western 


Sept DW 
Aug. 31) { Ses 


























































Carthagena and 
Herrerias Trams 


Sept. 30 Gross | £2,242 


Cons. Gas Electric 


Pea aeer ns APE NER Sr 


5 mouths Aug. 31 


‘6 mnths June 30) 


—. itiee. pel July 31 jis $575, 44 


Light, and Powr 
Kalgoorlie Elec Tram, 6mnths 
Kaministiquia Powe: 


Keystone Telephone | 
La Guaira Harbour 

es ~~ Elec ae 2s C 
ee: 31 {Ser £33,397 
Liaben Elec. Trams 
Manila Elec. Railrd 


Miss'hj)qa River Powr 


Montevideo Water. 
Pennsylvania Water 


Philadelphia es 
Natural Gas Dept 


Aug. 31) Gross | $116,000 


rept. 
Riectric Light & 


Btreet Riy. Dept. 
New Coal Dept. 


Rangoon Electric 


Toronto Riy., &c. 
United Electric T. of 


Vera Cruz Electric 
Winnipeg Electric 








Present a Receipts Total 
Miie- we Month. _ ae __Receiptea. _ 
age. | 1917. | + or -| 1917. | +0r— 
| 

Gross 55,962! eet bi 
Net 2, 92) ie ce 
Gross 8, 659,000; 60,505, a3 4,492,000 
Net 30,000; 52,268, 0¢ + 1,085,,06 00 


930 
X,637 8283 + sf 218 
15,877; 116,581)— 20,753 
' 





ole 2, 77,174\+ 2,304 
i 2°01} .. | 31,385 
Gross 258) = 3845:/+ §, 671 
Net 1,080, 13,590|+ 2,754 
i} Gross | $35,232}+ 1,665] 984,521)+ 88,425 





rr} £4,164 2,065 
Gross | £3,700) + 920 


|+ 13,278 


4 
| 
} -* | 942! as 
Aug. 31 { Grom 1$1366,6°|+ 757,836 17,296,942 + 10 086,994 








Net /$1.:36.86/|+ 751,528) 16,626, 30% + 10 045,045 
Jul 3 Grogs | 0 550} + 98, 3100: | .* 
én {Net | $317,626+ 44,025). 
| B27 = 427 70,432] — 738 
21 | 2259 |— 


sll 13,044) — 3 
£72, 32° \+ 3,702 
3,826,484) . 439,968 


Net | $326,226) ¢ 24,703) 2,170,7i. 96,714 

24 | £260, | 1s.44i|” 
Net | $26,18 228} 281,831/+ 725 
| { Grows) $132,327 54) 1,045,704 77,483 
: r Net | $68,707 255) 496,475|+ 19,515 
= £5,129 289, 85, 119\+ di 


+i lttt ++ 
2 
se 
z 


4/59 
43, 36,56:\— 1,076 
4,9-5| 286,574/+ 15,820 
Net | £17,0-4)+ 2,036) 128,248+ 1,677 


sf Gross) $149,151,  16,90u| 1,148,105|4 127,971 
‘UNet | 855,467] + 4,667) “SA7,48q+ 70,625 
ie 


Net | $144.73 362 ; | - 
-» | £18,887] ¢ 1) 122,698 4,032 
} i 
t — oo ~=C«t oe 
' 
31 | { Gross |82656,000|4 449,000] 15,643,(00 4 2,028,000 
{ Net | $806,006) + ot $914,020) ¢ 38,000 


3. {* }re rom $768,00 | i 
Ne 3483,00 | | 

~ ss, $546,175; + 81,626) i ee 
" Net | $278,04¢)4 32,256 a au 

4 24, Mal} - 10 38,055) + 3,379 


- $200,1%}+ 40,100 
5! { Grows |$1039,82¢/+ 150,578 7,857,59514 775,366 
“\ Net | $801,015 + 128,834 3,654,889 4 237, ‘25 


| £29,426) + mm“ 2 marat 10,636 
bs $52,20C| 

31 { Gros) $242 457)\— 1,338) 2,oet — 23,3°3 
“A Net | $59,457/— 46,478] 59¢,701 - 284,329 








MINING OUTPUT STATISTICS FOR SEPTEMBER. 
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o 
Ashanti Goldfields .... ! 


Bull finch Proprietary... 
Cam and Motor 
|| Champion Reef. . 
Elcera ‘o Banket 
@iobe and Phenix 
Golden Horseshoe .... | 
Great Boulder Prop. .. 


Jibotil (Anantapur)... 
i, 80 ~ 800) 
7 020) 

Lake View and Star 


Mary Murphy i 
25.285, 50,351| | 13.081 


12,900) 17,460) 6.925 


North Anantapur 


O i ntal ¢ onsolidatad.. 


Robinson Paes qt rarter 
Simmer & Je ki quarter 


Simmer Deep quarter 


Transvaal & Rhodesian 


Victorian Leases 


Te as. iil 


Wanderer Selukwe) 








Crushed. Gold Recovered mI 
se ss | | Value. | Profit. 
35 Mill. §% | Total | 
oF oF | a 








- Tons. Ozs ot Ozs 
| 


| 
| om 


4,200) 1,446 "324! 1,770) (1,605 on|finegold) 
ae ac’ © oe 400). 
- | se | ce | 2,676] 4,898 477 


| +. oo | ee 19, 246) 


s733| 17,221) 7,254 1,777, 9,031) (8,2'6 ozifine gold) 
es ha Ts 4,001 
21 360 
. 11,169 
12'053| 42,999} 25,734 


8.814 
33.190) 


oo 

w 

a] 
DP. 





7,03 | 


ee } e. 
7,582). | 31,975) 
10,058) 6,720 16,778) 


. 
| 





j 
i ns $,67¢ 





2,600) 1,005) 116) 1,12! 
1,430; = 8,355) (7,547 oz Ane gold) 
ee | oo | ee $105,940) 
a eel tas 10,072} "193 


| .. | 2. | 45,673} 190,215) 70,143 
123,60¢ 129,600) 2,713 14,498 42,211 195,710 26,523 
SE Voi aU et 50,€91 211,490) 62,608 
157,900 Seaton 114,491! 34,36!|- 143.102! Loss7865 


27,7€0 21,700) 8,710 6,722, 15,4321 64,302; 19,635 
14,44t 8,78) 


Arizona Copper...... os 
have not yet returned to work : but « 
operations on @ limited scale have bee 
started with the stocks of ore on h ~ A \! 
cable has been received from Clifton stat- 
ing that the first copper was made on the 
8th, and that everything was quiet 


Treated, 4 “= tons ore. 


| Assaying 25 % copper; estimated 
£1,700. - rot | 


Kyshtim (5 wks., Sep. 1) 
Mount Elliott 





Treated, 6,718 tons. . 
Revenue, £13,865. 


Cornwall Tailings ... 
Debook Dredging 
East Pool and Agar .. 
Ex-Lands, Nigeria . . 
Forum River (Nigeria) 
Gopeng Consolidated . 


Idris Hydraulic.... 


| Value, £6,370; gross profit, £4,597. 
| Three months to Sept. 30. 


Kramat Pulai Mine profit (including tribute), £2,240 


Kuskie (Nigeria) 


Minna (Nigeria) Tin 
Mongu (Nigeria) Tin . 


Naraguta Extended . 


| 

' Value, £6,000; estimated expenditure, £2.60}, \ 
iH 

Shipped 13 tons. 
| 


Pahang Consolidated ‘ 


Renong Tin Dredging.. 


South Crofty .... 


Sybu Syndicate 
eee pees 
Tekka Taiping 
Tin Fields of Northern} 


Estimated value, £5,480: working costs, £1,280 
Value, £4,600; working eosts, £1 225 


Ehipped, i3 tons. 
—_—s Harbour Tin 8 
Coal. 


Dandee Coal 
Tweefontein Colliery .. 
Uitkyk Collieries 


Coal sales week to Sept. 29. 
Output and sale. 
' 


24.980 | September sales. 


46,436 | Coal sales, Brick works, £5,174. 
Miscellaneous. 


Burma Ruby 77,000 loads washed, producing rubies value 


Freemantle Trading . 400 tons soft lead produced ; ‘shippe d 600 tons 


Abstract from report from Lenskoie from 


i 
19 


LoBiTos.—Sept., 7,327 tons. 
RUSSIAN PETROLEUM 


ending Sept. 29th, 45,800 poods. 


2,699| 180 \ssioce fine gold) 
‘gremntiien for Sept. was 
same month last year; total for nin 
against 3,404. The Aug. production was 
as previously reported through an erro! 


months 25,650 tons, 


ns (not 830 tons, 


66 


39 Suffolk House, 








Other Notes in Return. 





| The mines are still closed, as the miner 


} 
} 

s|| 
smelter | || 
I 





Value, £10,970 ; working costs, £3 270; via || 
Gopeng Section, 2 tons. 
Value, £1,540; working cost, £1,388. 


, 
: ] 


Reduced output owing to bai weather, 


| Tin ore tre. ted, 14,500 tons. i} 

27 metric tons of concentrates, me 
62 % metallic tin. 

Estimated value, £3,080 ; working costs, £770. 

| No. 2 dredge has been ‘closed down !0 days || 
for repairs. 

| 30 tons 17} cwts from all sources 

Value, £8,222; arsenic and sundri+s, £4654; 
total value, ‘£12,905. 





Rs6$,000. Royalties, Rs21,000. 


September 50, 1916, to June 30, 19:7, 0.8 :— 

Gravel mined, 505.922 cubic yards; gravel 

wash: d, 466, 875 cubic yards: g id dust and 
nuggets produced, 282,004°579 ozs troy, |} 
having an estimated valae of £1,071,617 8. lh 
| 

1} 

t 

| 

| 

| 

} 








OIL OUTPUTS. | 


ANGLO-EGyrTiAN.—Gemsah production for week, 21 tons (last) 
; Hurgada, 3,440 (1,876). 
J RUSSIAN PE TROLEUM, —W eek to Sept. 2oth, 73,500 noods. 


t 


| 

Bint Etpat.—Week to Sept. 30th, 49,017 poods {791 tons). | 
BRITISH BURMAH PETROLEUM.—Sept. total production by this \} 
company and the Rangood Oil Co., 67,354 barrels. i 
EUROPEAN.—Week to Sept. 30th, 70,100 poods. | 
KERN RIVER OILFIELDS | 
duction during Sept., | 
including 65,70 
Petroleum Co., 


OF CALIFORNIA, Limitep.—Total pro- 
119,977 barrels, approximately 17,140 tons, 
barrels from the properties of the St Helens 

' 


Ltp.—Estimated production week 


TRINIDAD LEASEHOLDS.—Sept., 7,900 tons. 


3.205 tons, 











BOND DRAWINGS, 


oF Ecypt.—It is announced that the annual 
drawing of the 4} per cent. debentures (Series B) of the Land 
and Mortgage Campeny of Egypt, Limited, will take place on 
at 11.30 a.m., at the offices of the company, 
Laurence Pountney hill, London, E.C 





——— 





——— 
———— 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


ubber 
be ivi i ther information concerning a number of Ru 
ive the latest outputs, dividends, prices, and o 4 ; atid 
In the table eee iniaate of Rubber Companies are analysed under our Summary of Profit and Loss Acc« 
j hile the 
Companies, W 


dividends declared appear under Dividend Announcements, and the Rubber Share Market is 

each week. The —, Market section. Particulars as to the Market Price of the Comm 
ith in our 

dealt with in 


































































odity and other information will i 
: + Rubber Outputs appear cn another page of thisissue, i 
j in our Produce Market Section. The remaining other R puts appear c: eS | 
found ! | | Rie sa: — it Months, 1917, i 
om | | . Market | fee Dividends Paid in Past 4 Years. an Increase Banus Wheee waa 1} 
'Nominal| Values, Planted coal > a Date Sent. Otherwise Decrease. || 
Name. | Shares Value. | Oct. 5 ‘+ Signifies Year ends on a Da Py’. «Decrease. Stated in { 
Fally Paid Except where | Issued. iz Other than Des. 31. ~_ Brackets. f 
Stated. i 
\cacileareanidieabeweniisinceliincanii |! 
eee -)-- anton 1913. | 1914 1915. 1316 Lbs. i 
£ t | %y | 8 | 68 | eco + Poo 26,00 + 65,700 } 
: 1,160 ; , = “ 
sesesessesseese-| — B50.O00 4 va 596 | 7 i% | * | aie) .. aces Ul 
ith cose: cxnestes 163.216 1 34/3 12,968 ae | 99 35 | 161,900 — 100 ITTE331\todate) |+ 571.611 || 
Anglo-Cey Plantations... 1,163, 2/0 7/104 9,851 | .. oe 5 | 142,549 — 19.923 1,216,286 i— 33,270 i 
Anglo-Dutch Pia' .| 2,799,300 15/6 4430 | 4 | 32 | €0 * % 12,371 j297105(todate) |— 17,089 |} 
Semanen=-ossoennererese” 1,500,000 * eh 2,358 | 30 40 | 50 ; wren |e 5215 | 588.771 |+ 106,063 | 
SE Taedidhsssersscess9-- Re 1 2x en ean ee ee 21.578 11) |+ 191.588 | 
——— ea ’ 210 | «2 | lee +s - 000 |+ 2 154,000'6; | + “tt 
— ee rere 200,090 ; 2 <'540 | § | 10 | 13% t 72. ie 10,400 50,0005) |- 30.209 | 
Bah Lias...---- eee oe 182 739 2h 857 174 25 | 30 25+ 40127 ; 7'492 17,872:2 + 16,117 H 
Bajoe Kidoel, 17/6 paid ...--- 60,000 1 2 2369 | 6 | ’% | 12 t 16.850 + 60233 214,426(3) [+ 188.496 | 
Bakap ....-- --++rerrs en 94,250 1 y 2.272 | nil 12 20 : 70 4,440 168880\todate) |+ 20,270 i 
Bandar Sumatra coosevencoes 150,000 : sf 1404 | 7h 12 20 224+ = oa = 1025 229,642 | 114.397 | 
ntam ..-- «<seree* psn 50,000 ’ 8 | as o | 10 i5 7 - a gve 598 582 + i r | 
Bastens ‘Selangor coecee os 594,000 2/0 eae | wens | 170 | 150 - = oa ba sia 564,500) + 14,3 
tang a eee eeeeore oe 7 , 1 } 22 22 > ’ ‘ , 44 139,43 (3) | oe | 
Batu Sepeeeonaseseees anerincats 74,300 1 4ax | 11692 wg | 20 t 46,744 | + 11000 (49,500 |— * 24,000 | 
Bara Tiga ..--- eee 950,000 4 eg 1107 | 183 | 188 | 338 25 | fy 334.2613) |— 10,580 | 
a ee rereerss es tie 500,000 as 3 2,821 | 15 224 | 35 5 | geome l— 668s were) it S| 
Seer geee_cavecresereress: 100,000 " 5) 2,748 | 68 9 | * a | oe i: 435,959(6) |— 40,586 | 
Bukit Kajang....--+++ aoe] 6 ee 2) 0 3890 | 50 50 | 100 100+ | 62800 — 2,207 os an 
Bakit Mertajam ...+++- 66,700 ; 1 6.785 | .. | 3 | 10 Mt ‘117 + 3.912 3°2,275(12) | + aoe | 
|| Bukit Rajah ......- 2,339,550 2/0 3/74 | 3313 | "9 10 | 10 t 33, iit 3328 154,491(3) [+ 16,864 | 
| Bukit Sembs wang 150,000 1 ay 2416 | 20 45 | 65 + 50,46 ; 3333 732,458 |+ 165,07 
Carey United......-- 45,000 1 : 2,955 | 12} | 182 | 40 40, | 78,68 + 3,332 514,740 |+ 16,689 | 
Cnstleteld Eepenenneye ere 700,000 an “, 2'038 10 16 | a 102 | aa + 15,853 (441352(todate) [+ ae 
le geal viiise.| 2,250,000 i ‘527. | nil | 7 i "E05 2.605 196,996(5) | + “ae 
cing co] Mam | ie | Ge |g jae | Beet ee kee tO 
Gioely Ordinary "...--- soseee| 160,000 yo | 15S | 3,018 | co | om | 4 | 8S | 70.875 (+ 2.708 432.838 |+ 11,373 
Consolidated Malay ......-- 105,000 : ig 1882 | 10 | N | 20 w | aose + 104827 51,0175) |+ 245% || 
Damansarn ......-+-+0++++0+° 126,600 1 it 2195 | i .: os aot 33213 + 2872 199,250(6) \* seen 
Dennistowa ...ssse00se 1,456,280 2/0 Te | 1052 | go | oO | 0 as | B22t0 + 41082 Yer7eo |+ 99.258 | 
tern Sumatra..-.....- ig ,400 ; 20 | 364,7 oa 
Federated += gage 183'000 1 : 1328 3 17h | 25 = | mete 9160 451,527 | + 0'129 
Sead | Bam) ot] a | lB Ble eB) Be ee elt Be 
Glenehiel _—_...-- ees 88,000 1461 | 228 174 | 1 ai’, ane 239.1 ae 
da Malay .....++++ we 1 44 ' | 42 14 | 318,42 986,743 (+ 159,86: 
ee css, cesses a 1 29/0 ei 1 | ist le | 108,000 |= 4,785 1,013,680 |+ 60823 | 
Grad Central (Ceylon) ..... "450,000 1 133 4322 | 25 24 | #35 38 “ae + 1.880 159,300(4) | + os ame 
Bitiands end Lowiands ....| 303,481 2 7 1,378 | 15 | 2 | 40 5 | 48700 — 1,000 i | (Gael 
ee a i i 3,357 | nil 5 | | Be | is000 + 6:709 63716) | 17-810 | 
pease cheese = . } ; J ’ ‘6) aan ¢ j 
= —_ ated .....000.. 161,534 1 2 2,273 | 1s | og 224 | 20,600 — 5,674 a + 226,055 }| 
~ Rubber Plantations a 1 3 0OCt«|:Cié«dz AS] | . | 105,358 |+ 10,789 160,344:3) M 8.596 | 
ava Hubb 7,1 , ni ee "146 |— 4,327 | 19949) 2 | 
Jobore ister tande GSi3)..| —3994:01 1| 3 | te | & Im] | cb | same — asa7 mula is eae 
oe e a eereee onan l 3+ os | = = = 60 ak 6.8F0 Saneee to date) - wae tj 
ee Lans ene SNNEE +...) Te 2/0 S04 2'264 | 10 15 | 2 oo | 92/808 + Ss107 Ddate) [+ 39,%65 || 
< TAN .nceeeeees y 6 " Je, ’ 1257565 todate) | Poet 
ata... 1,825,000 > Ta a | | o | & | wel sels Cone an i al 
K DL. ec ie ema eeeees 75,000 2/0 8/ 1,841 | nil 5 | 10 10+ 50,338 500 ‘| 233,500 i+ 24,500 ' 
Kawie ee 689.000 I 22/6 2,870 | nil 45 | &5 3100 + 4, 274,256:6) | + 38,562 || 
nn... cscs on 2/0 13/9 1,255 | — i | 128 | 15t | 47,514 + 10,998 | $0,600 |+ 51869 | 
EECEENO? seccesee: "| 4 Gha'200 2/0 rt | i'ses | ta | 3a | als) 160 | 43,000 18,810 —— i. see 
Kinta Kellas .........0+. eee 1,074, 2/0 18/ 1,565 | 3 | 40 + | 152,460 + ' 464.305 |— 214 || 
Klanang Produce.......... es ores l g on | oe | 112} | 137}, ISO | BAB) ac 619,540 |+ 207,090 || 
OMPUF ... see. 7 1 = | 40 | 90,850 094 | 1,033,983 | + err ti 
eee ae a0 | ujlix a iwinisi i | ei ie | 65,0001) IZ eS | 
a "235,000 1] a | tee] ¢ | i | ml ot | Sees de | coon a. alae 
Langen Java 1.1...) si] "yo | a | | P90 | as | iy | sth | eo '+ em | Bans |e Tene | 
Langiat SEMSHB. ....+..00:. 79,370 1 ie 2,166 | 6 | 15 | tio’ | 180" | 232700 + 19,170 | rie'637 {+ 12.260 |} 
SL ‘usvehastatieense ooee ' 0 5 | 0 | — 6,736 ee | 77,415 || 
Leibeny teeeeecesrcvcceseve +. 108,600 os 3/3 85 70 = 40 45 | 133,397 Hye 1,075,-O@.2) | + am | 
Linggi Plantations, Ord. . . Leen 2/0 9/3 oor i | 38 | 20 t | tr : 185) 2,910,0 0 \+ 239,919 | 
London Asiatic........ eee "O11 482 1 2 Re | 95° | 174 | 40 - | en + 20,187 | ae }+ 109,235 || 
Malaces Grdiaaiy <..csssc..| 238.94 1| se | sm] § | 8 | 8 | io | tenes ass0 | 401,853 |~ 55107 | 
ae oe y panes 500,000 ; } 5,117 nil 24 | 183 183 | 112,800 |- oe 462,159 |+ ee if 
Mendaris ......... eeeeeeees oaenaee 2/0 gis ae it hn | 15 3s | bon + 8198 | 185,824 + 3 295 
Merlim Becccccccce cecce eee , ’ ’ | = ae i 697 ee | 21,04 
eked (Johore) eotece ees 280. 00 ; 5s 3,006 15 = 20 22) | 25,001 : 346 | 125, #55, 6) i? “4 703 
‘orth Hummock ............ oe 1 2 — : : 15 163! a . Yi77 523,726 ~ = | 
P. P. K. (Ceylon) ...... eeeee , 2/0 3/104 7 190 «| 175 «=| 225 300 | 407 oe ante Te 23,15! 
Padang Jawa ......... nian 650,00 20 2 1,821 | “ao | 3s t | 57.827 48 275,966(6) |+ 21% 
Pataling et ee eres ereeeeseees meee l 3 — 183 | 224 362, 37h} 7 é 13.070 1522540 ype ' 79, 00 |i 
” ¥ . a ) $j} 9, : 1? Oo ate) vd . ij 
Pefak Kiiber Piantaiions’:'| _ Ra0000 2/0 | 2984 | nil | a | S| OT’ | iesoo|— 1,000 A9,0961:) | + ee Il 
| Port Dickson-Lukut ........ ty =~ les 2.250 ey 0 | 16 16 57.466 |— 7,263 — E %6°575 || 
Rangoon Para... .......... 187, 14 3,227 | 40 25 20 | = + 3,0%9 ph rte: ‘ 15,800 || 
Rani (Travancore) 275,000 : Qdex 1,806 ea | 5s 12 174 | 3 — + 1050 94,000;4) | | 
sscenuneie 4 | | S6’o00 5 a li 
Rubber Estates . ae 1 aeaeD 2/0 3/104 yee 3 | 40 — : | 14,905 + 322,068 (+ a = 
Rubber Estates of Krian ... 93.000 1 93 rash 24 | 1 | BeT\— 7 “2 35,039 |+ e319 | 
| esse... 730,000 2/0 : 1,492 | 10 | 10 | 10 65 | 88.07 + I | 108, 345) | + 62° 388 || 
Sammang Java 165,000 1 Hy 2°336 45 | “ | ° + | 36,445 + . yo 609,952 | + sa iis lj 
| reeameneeea 100,000 er 9 see | 137 | woo’ | w6z | 26s | 75686 )+ 8437 | geen WS) It eis | 
j Seaport Cresccees Per ececesess aes 2/0 ] ae 13 4 } 10 15 s ae + 5.183 j an ate ' + 205 {| 
Reeeitinaens eee , ’ * 2 | } i | , A : 1,312 ° : 64 792 
Sennah. heoinln sea uisasleah wee : 28 ian : 4 i 2 2409 + 5,401 | i by ly aes 
Serdang Central .......... . ’ 243 10 | 4 / . ee 7318) | 17135 || 
Seremben see... scssetce. 200,000 : Ae 1s | 18 | 7 Me) | usin |) Sem | he |e MERE 
MT sg vaecn eee v les , 1B «| (2 | =a § ; a it 
Sh menial os 66,275 ; 34 6967 | | io | t | le ase 9,178,595 |+ 440,870 
|Bilang .. |... cies 200,00 2/0 4/9 —— ian | 154 | gt | 225/000 — 5,007 aor as 
Singapore Para......., eevee 1,309,000 20 3/74 3, 37h | 40 40 se 972 1605) |+ 31,2 0 i} 
Singapore United........... 2,149,800 4 BB 8,023 10 | 1%] 2 | Mt coo i+ 10,600 222.570!) |+ 36,070 
Straits Rubber ............. 350,200 2/0 116 oon 10 | «20 25 2 if 83,000 + 23.000 | 400,550 + 115,745 
Siraits Set lements Bertem: ae i oe oa | 25 arte 5 35 ppb oa m0 617,200 + $1,250 
matra Consoli a eoece 1,250,000 2/0 ” 1,70 15 7h 60 70 63,8 ol+ 4130 | 526,600 . 44,830 
jcoee ys Ses teeseteves 50,000 1 its 2'554 374 7 | 20 224 ay ; 12:00 \508100\to date a 
oo i hsnenen seecees: 1,000,000 2/0 24s 1316 | 12% 274 40 | 4 ane — 16,463 | 416.0005) | + 3,271 
8 iE pa Coecccccccccccs 65,000 l 4 1,642 | 15 12 | 20 j + | 975 +; 2,262 . ) i 25,20 
oe shbkodnashchen 65000 1 47 1/990 - o | 19 4 98 \— (2.995 | $52,151(5) ly oy ates 
Taaping ere I patton “| & | oi #18 | % | ft | tavno|+ sz6m | Sra | 1 8as 
ects Ld ryan 1 3 a nil 2s 2 t _—— Fe oy 194,00 - _ tas 
Ee o. ’ ‘ = il + 50.000 | — oe 257,421(1) | - ont 
Ree cn: | Bee] Ot] | ae ) S| ot [sais gee | US Petes 
ul ’ _ \ é ¥ i ) + ’ ; 
Tebren coreteeees 69,000 1 &. ge | 3 | # ap | 25) | Serre |+ 12,000 | =a i el 
United emameereteinese 2,500,000 * Ste 3077 lismths.| 203 | 338 “13 | a1'450 | + 3 | 993,100.13) + ee 
United Sna Betong seeeeeres 79,908 o/9 3,462 il j 5 5 ; 21,700 — 7,80 j 113. 456‘ 5) i+ l4u ik 
, 1,100,000 a0 6 2,325 | ai i | 2 666 '+ 8,195 | , a) 
Jnited Sumatra ........... 317°270 2/0 4/ 1.262 | nil S 100 || «125t * 4, oo 
vane ¢ Temiang seeneneaone Morera 10 46 3319 | 25 31h 
ET at adietnies nelibanaees ’ 
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OTHER RUBBER OUTPUTS. 


The following rubber outputs do not ap 
rubber page of outputs, div 
latest monthly output and t 
1917, except where otherwi 
have already been announce 


j 





| returns :— 


Name of Company. 





| Abaco (Selangor) .... 
Aboyne Clyde........ 
Alliance 
SBR ccvseccovevses 
Alor Pongsu 
PS / oane sieeks 
Ampat (Sumatra).... 
Anglo-Johore ........ 
DR «ks sesceuee 
| Asiatic Industries... . 
Asseciated Tea (Cey.) 
| Athlone 
Bazan Serai 
Bambrakelly 
Bandarapola ........ 
Bandjarsarie (Java).. 
Bangawan .......... 
Bantardawa 
Re ES 
Batak Rabit .. .... 
| Batavia Plantations. 
| Batu Kawan ........ 


i 
| 
j 
i 
| 
| 


eoveresseces 


Batu Matang........ 


Batu Rate .....00.. 
| Beau Sejour ........ 
| Beaufort N. Borneo.. 

Benar 





COs ereereeee 








Bravnston (Malay) .. 
G6 iccubeenakene 


British Borneo Para 
British Malay ...... 


Broome (Selangor) .. 
Bruas Perak 
Bruseh Tin and Rub. 
eee e000 
6g el oe 
Bukit Ijok .......... 
Bukit Kraiong 
Bukit Lintang 
Bukit Panjong 
Bukit Selangor 


eeeeee 


} Output 
=<! Month of 
>& September, 
a 1917. 
% Lbs. 
“4 10,473 
a6 41,372 
15 15,985 
74 10,646 
224 25,085 
nil 13,850 
— 20,000 
20 31,(00 
oe 40,283 
5,849 
‘se 19,791 
| 0 31,000 
15 14,621 
20 25,000 
124 16,662 
- 20,0C0 
ee 26,055 
16 14,500 
“a 35,500 | 
+» | 81,956(July)) 
> 16,000 | 
15,248 
43,000 
3,800 
a 16,008 
10 | 7,052(Aug.)! 
-» | 28,025(Aug.)} 
ee 20,93C 
4 ge 
nil 68,200 
50 41,200 
25 33,300 
nil 7,161 
- 24,356 
1§ 46,318 
“ 43,353 
a 11,911 
10 | 17,550 
10 735,000 
10 16,800 
nil 8,612 
‘ 15,100 
174 ons 
574 26,000 
is 20,000 
25 44,00) 
12 a 


Bukit Tambun . ' 


Barmah Development 
& rma Para soe 
Caledonian (Ceylon) 
Caledonian (Selangor) 
Carnarvon 
Central Sumatra .. 
Centra] Travancore. . 
Centra! Tea of Ceylon 
Geylon Cocoa and R.. 
Ceylon Consolidated., 
|| Ceylon Prop. Tea... . 
| Ceylon Land and P.,. 
i Ceylon " ea Plants. . 
|| Ceyien Timber & Rub 
Ghangkat Salak (Def 
| SE steweaSan oe 
|} Chembong .......... 
| Cheras Rubber ...... 
| Chimpul (F.M.8.).... 
| Chora Rubber 
PEE ne ducesawtae 
| Clovelly Rubber .... 
| Cluny Rubber ...... 
|} Consolid. Estates.... 
| SR CSccunibades 
i Dalkeith (Ceylon).... 
i ncc<.seGebwes 
Doolgalla (Ceylon) . 
 inectiseee we 
|; Devon Estates ..... 
| Diekella ...... 
| Dimbuia Valley 
Djasings 
|| Djember 
|| Delok 


British R.E. of Java 
Brooklands 





eee eee eee 


| Doolgalla .......... 
|| Doranakande........ 
Daft Development 
Eee 
| Dusun Durian ...... 
| East African ........ 
East India and Ceylon 
Bast Java 
| Edeiapolia 
} Edinburgh 

Eiphil 


| Eow Seng oe 
| = anehaents 
| Fed. Malay States .. 
| F.M.8. Rubber 
j Gadek Rubber 
I So eihi a nk 
; Galang Besar 
FREED oénncessndue 
| Garing (Malacca) .... 
Gedong (Perak) 
; Giendon 
it 


eee eee 


i 4,200 (Aug 


nil 


2 


. 
4d ps 


14,3, 


10 
i2 
| 30 
w 
3 ! 
123 
74 
10 


i | 
20 


15,606 
10,183 
12,800 


8,8CO 
16,308 


18,862 
32,200 
16,472 
92,000 


26,000 
22,240 
19,878 


22,720 
12,300 
38,000 
26.870 


14,980 
40,287 
12,800 
215,000 
37,000 
22,500 


17,401 
14,300 

7,000 
71,590 


13,810 
28,400 


22,913 
42,800 
50,150 
20,000 

171,000 
43,770 
17,250 
11,2 
45.000 
15,070 
20,000 
26,290 
15,439 


Output 


September, 


1916. 

Lbs. 
5,995 
35,495 
14,441 
12,287 
24,000 
11,736 
15,340 
22,875 
35,554 
4,008 
18,967 
31,183 
18 641 
22,000 
19, 460 
13,000 
20,460 
28,094 
76,689 
15,540 
12,475 
41,090 
6,150 
6,830 
21,100 
41,780 
33 750 
35,500 
2,097 
17,490 
49,699 
38,608 
12,005 
22,630 
30,058 
10,044 


4,556 
14,085 


26,000 


25,050 
43,500 


10,564 
10,681 
4.171 


25,122 
10,613 
29,033 
16,491 
73,000 
18,700 
16.775 
19,652 


21,629 
39,600 


24,570 
12,800 

11 065 
32,060 
22,147 
| 16,400 
16,682 
18,200 
7,882 
68,020 


17.175 
28 000 
19,578 
39 000 
35,800 
16,900 
165,000 
25,330 
8,600 
12,595 
38,500 
14,020 
13,300 
17,380 
23,510 





idends, and prices. : 
the aggregate for the nine months of | 
se stated, also dividends for 1916 that 
d, thus making a complete record of 
outputs of all the rubber-producing companies that publish 


We give below the 








Nine Months Same 
1917, Except Period 
where Stated, Previous 
in Brackets. Year. 
Lbs. Lb». 
52,5€6 (6)| 26,312 
124,707 (3 99,813 
119,854 96,214 
65,969 (6 58,038 
200,320 187,220 





115,104 (to |date) €3,016 
215,200 (to |date) 156,828 





149,667 (6 ee 
75,134 (2) 64.425 
£0,094 25,442 
65,199 ‘3) 50,974 
55,432 (3) 13,922 

298,826 249,477 

111,504 (6) 95,101 

197,000 (to |date) 132,0 0 

185,881 177,860 

156,732 €6,767 
71,652 (3) 93,940 


151,C0C (to jdate) .. 


106,000 (3)} 87,209 
428,156 (7) 411,371 
187,939 (12)} 123,300 


44,747 (to |\date) 38,6.0 


125,000 (3)] 112,830 
12,400 (3)! 15,250 
62,754 (2 50,935 
68,900 (3)| 67,600 

‘ . 
243,200 (6) 198,650 
281,932 292.650 

7,161 (l 2,097 

193,810 135,504 

307,313 278,231 

456,374 (12)) 369,000 
25,780 (2) a 
79,830 (5)! 107,450 

491 850 182,124 

112,377 (2) 94,744 
66.911 (2) 64,745 
59,318 (7) 22,398 
29,400 (2 27,880 
11,910 (2) 7,110 


221,500 (to |date) 230,500 
87,066 (3 46,280 
61,500 (3) 75, 40 
369,906 (to |date) 355,000 


106,854 (5 64,062 
900,000 (12,| 527,000 
30,175 (3 31,801 
70,370 (6) 17,27 
21,426 (3 a 

140570 | 131,688 
61,300 (12 | 58,537 
10,071 (2)) 8,671 
79,711 | $2,419 
95,700 (3)| 80,438 
720,246 645,276 
159,954 | 157,405 
718,000 | £68,000 
286,741 (8 | 246,103 
196 :00 120,073 
66,615. (3)| 45,291 
169,230 154.694 


15,400 \to |date) 15,350 


91.013 (10 61,890 
184/054 1641552 
280,850 (3! 239,000 
69140 | 
76932 (3| * 


116,000 (to |date) 97,488 


100,431 


62,490 
181,740 219,9:9 
115,000 (3 77,€01 
323,104 (to jdate) .. 
134,001 114,170 
129 900 {to /date) 114,042 
598,350 (to |date) 389,000 
62,494 (7 55 874 
567,968 514,947 
374.680 353,290 
17,747 (to |date) .. 
133,260 118,050 
120,143 (to |date) 93,769 
333,550 303,000 
342400 8 215,700 
112,900 (to |date) 99,678 
244,520 210,936 
653,000 (4 637,000 
317,90 (to on 16 ,7%8 
73,511 | 75,977 
122,460 (3)| 104,000 
40,670 (:)) 42,230 


197,683 (to |date) 157,330 
249,562 (to jdate) 166,754 
243,000 "2, 232,000 


pear in our monthly | Name of Company. 





Glen Bervie... 
Hanipha .......... ee 
Harpenden ....... eee 
Hayoep (Dutch B.) .. 
Heawood Tin, &c. .. 
Ne aT 
Hevea (Burma)...... 
TT socesccess 
Hidden Streams . 
BONNER cosccccce pee 
Hingurugama ...... 
Holyrood Kubber.... 
Hong Kong (Selangor) | 
BORED seccccesee 
Imperiai Ceylon .... 
| Indian Peninsula.... 
Insulinde (Sumatra).. 
| Jasin (Malacca)...... 
PEEL: seseisoses 
Java Rubber, &c. .... 
Java United ........ 
Johore Para 
Juru Estates ........ 
Mp cthinesdssebsee 
Kajang Rubber...... 
Kalidjeroek ........ 
| KaliGlagah ........ 
I ocsskeeceseuss 
OS RES 
rr ee 
Karak 
OO eee 
Kelani Valley........ 
Kelantan 
| Kenny (Selangor).... 
| Kerala 
| Khota Tampan...... 
| Killinghall ....... ne 
Kimanis 
PD. ccnssuncvawe 
K M.s. (Malay) 
SU -.ancneehanss 


eee eee eeeee 


Klian-Kellas ........ 
| Kombek (F.M.8.).... 
Kong Lee (Perak).... 
Kota Tinggi (Johore) 
Krubeng (Malacca) .. 
| Kuala Klang 
| Kuala Kubu ........ 
| Kaala-Nai Kelantan . 
Kuala Pabi........ -_ 
Kuala Pertang 
| Kuala Pergau ...... 
Kurau R.E........ eee 
| Kurunegala.......... 
as ccaaeeeundie 





| Landscape .......... 
| Langat River..... gee 
| Langkapoera ........ 
| Langkon North B.... 
Lanka Plantations . 
Pi ceseenshd bi os. 
DD deanendechsns 
| ROROS ..cccs pnnensee 
| Lenggeng ........ . 
| Lewa 


Lochnagar ........ os 
Lok Kawi Rubber 

Lower Perak Rubber 
i centccanntich 
Madingley .... 
Mahawale .......... 
Majedie (Jonore) .... 
SE ts abtndennews 
Malay Rubber P..... 
Malaysia ........ ° 
DT ccukessudcns 
Manchester North B . 
Mapalagama 
Marawan..... ° 
| Martapoera ,. 


Maru@a......... 
Matale 
BERSETEED ..cccccccces 
Membakut ... 
Mengkibol ... 
| Merbau...... 
| Merchiston.......... 





Mergui Crown . 
 pctinneeiden 
| Monerakelle ........ 
Mooply Valley 


| Mount Austin 
Muda 
Nagolle (Ceylon) .... 
Narborough (F.M.S.). 
ee an 
New Columbia ...... 
New Crocodile River 
New Kali Selogiri 
Nirmala (Java) ...... 
North Borneo State. . 
North Labis ........ 
Oriental Rubber .... 
Pahang Consolidated 
Pahang Para 
Panagula 


eeeeee 


ee eewee 
Tete e ee ewes 


-— 
» 
“— 
£ 
CS 
% 


Pelepah Valley ...... 
Pelmadulia... 
I i iat nici ° 
Piccadilly 
RN hie faa ce oa 
Pindenioya 
TUNE ccceccvcsecs 
| -ontianak 


Peewee ween 


Output Nine Months 


5 | Ou + 
=© Month o | 
ro tainien! —. 
5 1917. | F 
te ee | ee | 
% Lbs. Lbs. 
i 30,997 | 24,448 
| . 
125 43,400 52,200 
15 38,350 | 37,806 
124 24,984 | 19,625 
oa ae : 
11 59,500(Aug.)! 64,500 
25 18,500 20,500 
12 9,131 11.865 
4,385 4,957 
nil 3,100 1,075 
nil 8,019 | 4,277 
12 ee 5 
; 4,937 | 4,514 
16.780 | 17.235 
23,900 21,000 
20 16,192 18,293 
15 43.000 27,121 
20 21,700 | ee 
i 16,300 | 14,732 
az 13,600 14,000 
85 33,092 | . 
10 32,200 | 32,150 
20 10,200 | Sa 
173 17,200 | 18,000 
10 23,099 {| 22,452 
5 47,000 | 29,152 
50 19,797 | 34,310 
oa 27,474 | 10,247 
a 13,535 | 9,038 
20 25,634 29.073 
15 18,250 18,500 
i 24,942 | 24,115 
nil! 34,200 | 27,500 
= 20,040 13,610 
14 23,850 | 23,055 
nil 7,900 | 4,726 
4 50,000 | 48,530 
ie! 7,600 | 14,538 
.. | 14851 | 17,418 
ee 11,503 | 12,828 
a 24,000 | 20,00 
5 = : 
5 ee ; 
474 22,000 | 29,243 
i 8,561 7,800 
nil 16,851 | 12,045 
nu a ; ee 
1 a a 
me 28.956 26,375 
; 16,060 | 12,650 
ee 21,000 | Ss 
35 59,308 50,923 
14 13,763 28,272 
12) 17,851 20,300 
nil 5.645 ste 
10 11,947 11,966 
nil 13,000 9,250 
25 14,750 10,950 
10 2,393 3,295 
15 15311 | 18,589 
1e 15,962 | 20,643 
i 14,284 | = 12,627 
nil = oa 
10 27,050 | 28,101 
35 42,192 | 37,254 
; 19,550 10,550 
10 44,180 ai 
nil 7,859 4,100 
15 4,200 2,700 
na 10,220 | 14,4¢c0 
15 8,820 | 6,790 
3 4,300 | 4,700 
-- | 30,000(Aug.}) as 
nil 25,445 10,890 
ca 13,273 | 10,534 
7) 12,880 | 8,270 
30 sh | es 
oe 13,000 9,£00 
nie 17,500 | 15,502 
5 52,218 | 44,269 
15 197,250 109,700 
.- | 9,200\ Aug.) as 
14 45,317 52,208 
- 24,200 =e 
lc $0,630 46,500 
a 38,538 = 
20 59,830 48,228 
ne 46:5 | 1,700 
pil 4,697 | 1,407 
co 16,000 | a 
7} = Se962 | 18,165 
30 63,000 | 59,820 
34,675 | 31,500 
a 13,140 | 10,360 
12 23,899 21,67 
25 25,556 43,364 
30 15,100 15,805 
20 19,738 18,437 
es 9,000 | 2,951 
5 i | - 
20 69,668 | 74,660 
a 21600 | 22,437 
os 5,355 | (June) 
it: 32,015 | ‘31,370 
10 12,499 | 12890 
oi 7,900 | 3,040 
++ | 1,472(Aug.)| a 
11,5 8,469 





| 





$2,995 (to 


211,600 
27,597 (3 


55,773 (to 
43,434 (6) 
240,927 (to 
497,410 (3) 


%,255 (3 
296,044 6 
152,176 
101,722 (6) 


19,996 (2 


105,765 (to 
124,650 


17,948 
115,819 
199,620 

34,328 (3 
109,971 (to 
337,266 (12 
328,515 to 

55,420 (to 
246,092 (6 


43,481 (to 4 


33,426 (to 
65,655 (6) 
53,400 

15,250 (3 
218,188 

68,190 (6) 
159.500 (5 
110,00 (to 


53,200 (3)! 


192,619 (to 
1,050,207 (6) 
379,071 
79,700 (3) 
351,285 
295,645 
451,200 (to 
57,779 \to 
37,280 


104,995 (3) 
522,214 


59,447 (5) 
200,767 «to 
387,577 
141,598 
114,068 (to 

24,700 (3 

43,554 (to 


119,000 (to 
552,862 
64,927 (3) 
50,366 (12 
91,745 (3) 


73,680 (12) 
94,151 (to 


7, Except | 
where Stated nd 
in Brackets, | Year 
| ee 
Lbs. 
275,406 (12) a 
389, 101 7 
353,016 cat 
184,581 140,669 
27,724 (to \date) "2538 
184,634 16 
73,909 (7 oo 
36,738 38,329 
17.850 5.277 
70,092 38,386 
51,565 (to date 48.9% 
66,234 25,677 
44,870 (3 44.558 
68 500 (to date) 57.769 
165,210 126,830 
241,300 (to idate 
50,400 (3 43,239 
86.600 (6 76,56 
283.3°0 174,925 
62,100 (to date _ 
90,900 (to |date) &3, x0 
23,812 (6 ais 
241,500 (to date) 229,209 
181,963 143,93 
444,075 181 574 
246,517 (to |date) 222,657 
95,571 72,49 
176,398 (to |\date) 129,169 
140.500 (8 121,500 
76,586 (3 71,066 
266,600 174,300 
53,508 (3 45,000 
64,420 ito date) 35,070 
225,55 157 901 
63,228 (to date) 29,727 
432,700 381,510 
12,460 (12 10,300 
105,450 (1:0 date) 55,303 
109,771 (12) 14,258 
197, +48 (12 190,004 
35,678 (3 37,244 
194,000 13/800 
137,454 (to 'date) 98,697 


late) 37,849 


234,146 
20,958 


date) 36833 
39,493 
date) 196,205 
54,650 


29,370 | 
274,916 
152,358 

$9,550 


86,026 
56,740 


date 


28,913 


24,968 
24,90 
65,620 


38,370 | 
14,000 


37,490 
156,000 
date) 92,888 
46,202 

date) 136,036 


316,007 
57,600 

313,000 
248,238 
date) 372,866 
date) 341,784 
5,284 


51,153 
475,793 
! 50,108 
date) 159,507 
400,715 
126,002 

date) 14 3 
a8 


date) 26.924 


| date) 101,000 
date) 51024 | 


69,849 || 


83,760 
16,391 
date) 65,312 





234,146 
20,958 


36 833 
39,293 
196,205 
54,650 


29,370 | 


274,916 
152,358 
$9,350 


86,026 
56,740 


30,885 
79,568 
191.740 
32,325 
305,326 
28,919 
24,968 
24,9C0 
65,620 


38,370 | 


14,000 


37,490 
156,000 
92,888 
46,202 
136,036 


316,507 
57,600 
313,000 
248,238 
372,866 
341,784 
5,284 


51,153 
473,793 
50,108 
159,507 
400,715 
126,002 
14,966 
7,994 
26,924 


101,000 


451.024 |, 
69,849 | 


$3,760 | 


16,391 
65,312 





a 


———— 
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OTHER RUBBER OUTPUTS—Continued 






































Pes 1% Output | Nine Mo 
i) | Months 8 p 
Company. {2 Month ot | seme er,| 1917, Except | Period 
Name of Company. [=D September, ’ where Stated) Previo 
| 1916. : ious 
3 1917 | in Brackets. Year. 
|i—_ ,-——— ot —— | — + 
nea | % Lbs. ' Lbs. | Lbs Ti 

Poonmudi Tea and R. | | +. oe 4,964 (2)| 4,658 
Preangel ..++ eres Re 17,€50 | 21,076 63,681 (3 | 57746 
Prye Rubber, &c....- | 15 19,340 22,220 119,890 (6)! 140,770 
Pullangode ..eeee-+e+| ** | 16,260 11,458 48,472 (3) 31,651 
Rassak ...scceseceere| oe | + “s 55,400 (to jdate) .. 
Ratanti ....+e+00e vel ee | 27,619 | = 25,€79 310,183 (12)/ 250,598 
Raub Rubber.....-+- fee] 12,548 | 30,375 151,967 | 126,337 
eR nccnsénenetes |.. | 33,294 | 33,808 397,926 (12)} 373.838 

Mie occcosececssee }.. | 28,400 | 21,150 215,570 | 158,366 

Rim (Malacca) ot 15 | oa 24,000 186,500 (6 | “* 

Riverside (Selangor) | 35 | , per 264,2.0 506,207 

Roebourne ....-. a F 12,767 8,855 +s ea 

Rosevale Rubber .... aa 12,155 5,549 67,369 | 

46,427 

Rotterdam-Deli...... 73) . ** 261,590 (7)| = 

Rotterd’m Deli Hevea etal éS.000 | 61656 oo (10, | oe 

Rabans......00. e+e | 173 , ’ 0 (5) 286.12 

Rubber Co. of Malay| .. 21,940 15,000 179,988 " ge 

Rubber Es. of Bentota | 123) 19,565 | 22,290 157,670 (7)! 150,568 

Rubber Es. of Ceylon} 10 | 35,775 42,996 325,951 286,212 

Ree Tres |..| 94.426 27,862 332,440 

nvestment Trust| .. | ’ , 1499 1.776 

Sablas North Borneo | .. | 47,500 oe ee | sai 

Sahang Rubber...... | pa wan ain ~ | ; 

St George Rubber .. | ; 3,247 354,519 (to \date) 3 19 

Someta 18) ae | BEE | aio | sison 
cottish Malay ...... | ’ , sl 3 

Bedenak Rubber ....| 4/4) 49,915 35,271 497,055 (11)| on 

Sedgeley (F M.S.)....| «+ | 8,500 ni 39,286 (6)! a 

Segamat (Johore).... | 20} 36,830 | 36,870 340,180 | 2€0,500 

Gegari ...cccccccceee | ee | os ee 16,637 (6)! ; 

A ccsedehentians pe 15,000 13,110 31,200 (2 27,03 

Selaba oo noweresees | 28 51.0: 580 1 asuoa7 | gztzsh 

Selangor River ...... 0,800 482,213 (to ids £09 

eee oe cash 123) cies er 107,430 a laate, 74590 
etar Rubber...... Dis 5,530 48,390 (3)/ 45,410 

Sembilan .....++++ ‘a 42,592 38,638 80,707 (2)| 12.257 
PROMFID. oc ccccccees | Ta} i aa 28,833 (to ‘date) 13 

Sempeh ...-0.ccccs0- |) sara | azg0e | 1290086) 28086 

Sendayen Ricoeaaws — aa Sties 417,470 (to |date) 390,C80 
ENgAt ........00.006 | , } . 130,607 (3)/ 108,500 

oe (Burma) .. | + | - ee a (to |date) 170,492 

 ecccninass ae is ee ,750 (to |date) 14,009 

Ea dinacbatiass /18} 12,650 | 11,660 120,960 | 

BoconUsed «-..+4.+.. be. | 3.237 | 1,514 a oe 

mber Ajoe........ ca 12,300 11,000 148,905 (12)/ 101, 

Soengei Rampah ....{ 73! 15,764 13,500 113,203 : (8.| lll 520 

South-East Borneo ..| .. as | a 135,820 (12)! 68,137 
South Malay ........ wr 5,700 “a 30,53: (to |date) : 

South Perak ........|nil| 5,776 3,770 56,025 (10)| 36,242 

Southern India...... vt OS : 342,000 (3)! 292,073 

8. Preanger...... coeel oe 000 3,920 ; ! 

Stagbrook Rubber ..| 18 | 24,000 22,784 | 2 | 14,2 

Strathisia (Perak) ..| .. as _— anne —_— 

Siathmore..........|30| 28690 | 35825 | 339,387 | 311,131 

Sumatra Proprietary| 6 | 23,500 15,160 | 95,680 (5)| 59,910 

Sungei Bahru...... cates 27,400 23,708 74,088 (3) 67,095 

Sungei ST peiceinn 23,500 19,030 20,950 | 159,094 

eae —— pee dsaws as 47,800 37,820 oe (to |date) 98,120 
Sungei Buloh........ r i 64,100 424,250 

a Dangar ...... ee 16,014 6,710 42,333 (3)| 20,791 

Sungei Kran <.---..|35| 4000 | te | gees | abi 

ei Krian ........ 5 61,845 464.358 | 487,186 

Sungei Matang ...... | 174} 23,738 22,988 227,807 | 145,921 

Sungei Purun......:.| 174] 27,900 23,533 222.993 | 141,162 
ungei Reyla ........ 7A 14,000 Hs 108,602 83,254 

Sungei Rinching .... | .. 30,000 21,547 217,309 117.912 
ungei Sayong ......| nil 11,240 4,144 60,952 19,25 

Sungei Siput ........ 17,000 13.537 - 

Sent Teme cebennas tes a et 40,001 (12)! a 

i scekes .. | 50,022 | + 9,963 424,232 | + 54,413 

Sungkai Chumor ....| .. 40,500 46,500 128,000 (3}} 136,000 

Sunnygama okeanen 70 73,987 82.942 | 680,435 | = 574,714 

PAMiADG 0. 0-. ++] 5s 13,351 54,311 | 77a (12) 542,087 

wiiae ; ; | 69 90,371 

qasepe Bate packed 30 13,163 16,248 126,247 111,475 

Tangkab .......... sale oa 47,417 34,978 | 479,293 (12) 369,651 

: DE Serbihineess os 23,310 25,720 | 48.730 (3) 54,637 

ree ines tosses | 8,500 wane 42,500 (6)! 54,111 

oe acaaieneee : 26,015 (3)} 12,399 

Pelee caie tii cae 20 25,763 25,744 en i 

rary nited. . 17} 64,500 36,392 611,020 245,568 

Tempeh (Java) «2. 13} o — — _— 

Serim Hevea 73 } “a 

- a 2 a 67,399 (12)) 8,592 

Thind Meerne®) «+. 26 | 55,500 53,200 | 434,600 | 411,150 

Pitas || | ee | Eee | “Ha 

Tillyfour ......... 1.” c ; wee : 

Toerangic(sis'ié\"s:|ai| ese | aaa | wagerodh) 492% 

Trolak ........., ae Sa 27,817 24,463 | 332,040 (12) 266,912 

Udalan cubber...... 27,560 16,500 83,560 (3) 48,000 
Jdabage Tea and R.| .. 3 , , 

Ulu Rantau . * ** “* “* ** 

v ee 40 25,788 25,508 | 207,315 (to |date) 181,769 

Fomor cecccene s | 14,347 | 21,485 | 126,203 (to |date) 137,628 

Wampoe USi516)°"" 20| 22,100 11,595 68,200 3) 34,540 

Waverley ¥8 2 nil | 6,257 . 33,347 (Ll) 

Way Halug tree: | Bil] 44.356 2,844 | re a 
nda ges Nt 9,250 2,330 55,418 (to date) 21,320 
Food EM-S.)...-| 174} 36,300 26,009 | 298,400 188,719 

27 | 15,301 | 16,296 | 168,671 (to date) 134,248 

on 172 | , 71,055 (11) 22,58 

‘atiyantota 21 | ee | ee 138,970 158,360 
phttaisiens 39,217 | 45,923 345,661 274,159 

Ls TEA OUTPUTS. 

j | Output | Output Nine Months] — ra 
Name of Company. Month of Month of (Except |Same Period 
| September, September, Where Previous 
ieee } 1917. 1916. Stated). Year. 

Alli | Lbs Lbs. Lbs. Lbs. 

Alliance Tea (Ceylon)....| 59896 | 74,865 | 1,019,005 | 949,087 
glo-Dutch Plantations} 179,573 : ee 
80. . y . * | ee 

Associated (Ceylon) ....) * - - 

Bandaakelly (Ceylon) .:) 11,172 9,305 | 124,324 (6), —-109,870 
Werlese® (Ceylon) ..) 20,629 37,088 | 287,951 | «360,958 

ee ao = 78,000 | 100,740 
ereantalawas District 
838,100 (6) 884,000 


Caledonian (Ceylon) aa 28,729 





40,199 


102,201 (3)! 136,636 


ee 


ct 
ee 
es 
ee 


THE ECONOMIST. 





- Cutput Output = M 
Name of Com; Any. Month of | Month of % E Months) 
a a 1317 916. | dan Previous 
— caaieeatimabic a ee Year 
Ceylon Land and Produces Lbs Lbs a ee —— 
Ceylon Proprietary. ‘* ne Lbe. 
os pn er ietary.. 194,000 | fz } 
Ceyion Tea Plantations py 63,591 
Chubwa ....., ce 3.368.811] _ 848,848 
Consolidated Estates .__ ? 1.854.480 svo8S,585 
Dangan Rubber.......__ ’ 381.500 3 iaee-see 
Deamoolie Tea........__ 9858 «a 38,000 
penbale vale ........ £27,840 net vies 
jasinga ..... Acts 1] 5 AS 6 V9U 
Doom Dooma..........__ > 1 ~~ 
East India & Ceylon Ts . F eonoee 
East Indian Tea am 262,356 316,106 537, £0 
: Produce .......... “ 219,083 284 5¢ pane 
Fastern Prod. and Estate 219,083 | 284,568 | 1,600,275 ao 
astern Sumatre . 3 3,382,000 ‘ 009 
Galake " PORTE i cvces: 11,765 ae - ; 4,237,500 
General Ce aan a 1,059,118 9x9 
Goomera Ceylon) .. a 7 1,093,176 73.544 
Hingurugama............ 41.475 es 32,522 (3 eat 340 
igalkande Pe oe 91,987 434,984 gag 792 
mperial Ceylon Tea - a i 79,465 (tk te) 59 135 
Indian Peninsula ree aa oe 61,366 757.722 » eas 
Kadieniena.............. 14,342 98.05 (3) oie 
Kelani Valley Tea ara oT 3,200 «3 
Kintyre,.... Aaa : ee 25.785 (4 
DY 65,700 (3 
Lavant “. 207,213 (3 
ONC h 86060. ceCric wee > Se J 
Lungla (Sylhet) ....... oe 1.984000 
sunuva (Ceylon) : 2 ofr ae :944,000 2,080.96) 
Mahawale |. seer oo —— 1 897,293 2 5 99 
Malayalam =. ens 7,745 3209 335,228 317.46 
aR ' aa Mcseess 95,859 143,168 | 1,087,172 1.097.655 
Maturata.............. as ee 140,249 ar 
Meppadi Wynaad Tea . pee le -- 28,600 (3) 45,000 
Neboda......., z ere ys 97,170 884,190 (12 1,077,804 
"> ead ahaa 14,€00 24,300 _ 205,700 254/50 
Nerimala (Java) ......_ A . 5,041,120 4,783,840 
Northern Tjiliwoeng .... 104,395 
Pabbojan ..... ne 1 1:8:603 (8 
Panawatte Tea.. ...... 25,556 i 386,720 1,521,680 
Panora Tea and ia oC 43,364 387,577 40.775 
eacock and Nilambe on nna on 
Pelmadulla— oe 504,273 (to date) 461,733 
Geragama Estate... 15%) | ar sl 
Nilagama Estate ...... ae 48,519 359,95 6,372 
Pindenioya.............. “me | issas 386,969 300,056 
Poonagalla Valley ...... 40,919 611957 06 
Rubber Estates of Ceylon , _— |) Se are 
Rubber Plan ) % a7 oe yohd 142,334 
co vs lantations...... 357,577 292,484 2,975,130 2.173.070 
Sapumalkande .......... 4 ae 756,800 709,440 
a 14,660 | 25,258 | 154.581 212.776 
Travancore Tea ........ va = 440 ooc 458,080 
tiamie. * 2,135,111 (12 2,411,489 
Wallardie .............. 7 on as 
cel speebeneates 27,609 20,851 230,626 (12 25.318 
Scania echaduawenaate 31,016 40,783 a date) 478,508 
LES EMECESD -cccccccvecce os i 2 8,75 707,890 
BUONO. kes dcccccocs 29,741 48,289 588,845 462.702 
———e 
Batu KAWAN.—Sales, 117,007 Ib at 2s 7.35d. 
GLEN BERVIE.—Sales, 124,084 Ib at 2s 7.42d. 
JAVA AMALGAMATED.—Sales, 109,271 Ib at 2s 5.03 
JAVA RUBBER PLANTATIONS.—Sales, 72,216 ib at 2s 
JeramM.—Sales, 13,143 Ib at 28 3.06d. 
LLANGKAT SUMATRA.—Sales, 88,553 Ib at 2s 10d 
LAVANT.—Sales, 42,069 Ib at 2s 1o.ra2d. 
PryvE.—Sales, 5,648 Ib at 2s 7.08d. 
SrEMPAH.—Sales, 54,000 Ib at 2s 3d. 
SERDANG CENTRAL.—Sales, 112,336 Ib at 2s 8.28d 
SOEMBER AJOE.—Sales, 95,000 Ib at 2s 84d 
SoutH PERAK.—Sales, 16,294 lb at 2s 8.87d 
Tamianc.—Sales, 287,426 lb at 2s 7.75d 
DIVIDEND ANNOUNCEMENTS. 
~ rong | Rate % per Annum, except where , Dividend — 
marked % or stated in Cash. } for Whols 
* Interim div. +Finaldiv. {| Years. 
Name of Company, a — ene he seoan ieee 
Interim | Date of Method iLat’st Pre- 
| or | Pay- of Year. Vous | 
fe a Peta ae Final. | ment. | Payment ee Year. | 
Railways. % | 
Buenos AyresGreat Southern) 2 %+ Nov. 7 Less tax ee 
Buenos Ayres Western.....- 1 %t ke Less tax 3 | 6 
Central Uruguay Eastern oe 
Extension epee 7/9 p.s.} Less tax 5 23 
Central Uruguay Northern ; 
Extension .......0¢¢++-- 6/ p.s.t Less tax 5} 4 
Banks. : a 
Anglo-South American Bank 6/p.s.t Oct. 3%) Less tax 10 |; 9 
National Bank of Australasia 7 - a 
Insurance. ‘ 
Northern Assurance ....++- | p.s.*. Nov. & Less tax oe joss 
South British Insurance ..../2/6 p 8.1 14/9p.s.|4/6p.s 
Tea and Rubber. c cre 
Bakap Rubber Plantations.. 15 %t ar Less tax 25 30 
Bikam Rubber Estate ....... 74 %* |Oct 30! Less tax 5/ in £ ; ss 
Bukit Panjong Syndicate ..| 10 %* |Uct 31\Less tax — nt 
Cluny Rubber Estates ..... 5 %* |Nov. 27 Less tax 5/ in & = 
Golden Hope Rubber Estate § %,* |Oct. 23) Less tax 5/in & ‘a 
Hanipha Tea and Rubber . 24°%* |Oct. 19 Less tex a 
Highland Tea of Ceylon . 4 %* \Oct. 10| Less tax ia an 
K.M.S.(Malay States Rubber ea Less tax 5/in £ 10 - 
Kuala Selangor Rubber ... 8 p.s.* Nov. 10; Less tax 5/ in : ; a 
Lanadron Rubber Estates ... 5 %’" Nov. 27; Less tax 5/ in £ ; : 
Ledbury Rubber Estates. ... 10 %* |Nov. 27) Less tax 5/ in & ox, - 
North Labis (Johore) Rubber see First dividend) 74; pil 
Poonagalla Valley (Ceylon 
%* \Oct. 16, Less tax 


Tea 


Selangor River Rubber.....- 10 %’ 
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nw en ENT ak adalall 


ig eet parame itt 


if 


i} 


or Pay 
Fioal. ment. | 
T nd Rubber—-con. 

i sick (eameatre) Rubber...... } 5 %* \Oct. 25 
Tanjong Malim Rubber ....! 10 %* Oct. 3 
United 3ua Betong kubber..| 10 %* |Nov. 2 
Uva Rubber of Ceylon ......| 5 %* Oct. 4 
Windsor :F.M.8 ) Rubber ..| 74 %* 
Woodend (Kelani Valley) 

Rubber and Tea ........ 6 %* (Oct. 31 

Mining. | 

| Central Provinces Prospect-| 

BRE cconcveecesccesccess %* [Oet. 5 
Tekka Taiping..........++-- 1/ p.s. Oct. 2 

Other Companies. 
Alliance Investment, Def. .. 4* Nov. 1 
Anglo-Spanish Soalene .o- | 6 HF (Oct. 15 

| Argentine Land and Invest- i 

MEER. ccnncconveccessess a 
eS ree 1/ p.s.*,\Nov. 1 
Caleutta Tramways ........ 24%* \Nov. 5 
Charles Kinioch & Co., Pref 2;* |\Nov. 1 
Cope Brothers and Co.......)  .. e 
Coventry Movement. ..... . oe 
Cuba Submarine Telegraph 5* Oct. 18 
Dalmetlicgton Iron ..| 10 %t 
D and W. Murray .......... 5 %t 
Diamond Blower Co........ 10° - 
Direct Un:ted States Cable. ./2/ p.s.*, Oct. 3! 
Eaglish Crown Spelter...... 1/6 p.s.* Oct. 22 
Furness, Withy, and Co...../ /6p.s. |Oct. 31 
Harrisons and  Crosfield, 

. ctnedesaewkns 5 % 
Hodgson’s Kingston Brewery 13+ o 
Indo- European Telegraph . 5* (Nov. 1 
Industria) and Genera! Trust 8* \Nov. ] 
4. and J. Baldwin and 

Partners, Pref.......... 5 Nov. 1 
Lamson Paragon Supply....| 28%* Oct. 11 
London and Provincial Trust; 2 %* = 
Neila ines --|U/3 p.s.+;Oct, 32 
Oriental Telephone ........ 4 %°* |Oct. 31 
P. Lyall and rons Construc | 

ar "2 eneesees 8 (Oct. 15 
Rio de Janeiro Tramway 13 % Nov. 1 
Royce Limited ............ oh me 
tao Paulo Tramway ....... 24% Nov. 3} 
Second Scottish Investment 

ree . 5% 

Thomas Smith's Stamping 

DD knccbsstcnesvceonsi Wa” 2 

Val de Travers Asphalt ....! /3 p.s.*\Oct. 24 


| 


j 


: August. September 
Yame of Company. i. eee ce eh 4) ee 
Est. Est. | , | Est. 
ek Ore. | yield. | Proft.| OF | yield. 
Aurora W. United 0s shres)| js759 | 18222 3570 | 14603 | 17,406 | 
Bantjes Consolidated ...... | 19,930 21.616 | 1/8000 19,050 | 23/075 | 
| — (10s shares) ....... 1.056 | | ‘org | 
|| Brakpan........ peeneseoes | 57 4 1.395 | 43.112 | /101° 
City and Suburban (44 shrs.)| Z'so9 | aei704 | 14292 | 2200 | 2616 
SN nck ccicacenencaus -| 65) "698 | 59° ’ > 
Consolidated Langiaagte | pan aa oe — — et 
Konsclidated Main Reef ....| 24,250 | 41,285 | 12.79 | 22,700 | 37,959 | 
Dee Pee, (0s shares)... | 185,000 | 237,031 | 62,539 | 166,000 | 219.383 
Durban Roodepoort Deep .-| 27.500 | 38,549 | 5,901 | 23000 | 36,393 | 
| orreire Deeg ee °777| 151,080 | 144,278 100 | 145 090 | 137,449 | 
Ged aP Sep . sensoocncene! 43,800 | 70,118 | 17,344 | 41,800 | 65,572 | 
lla ide b roprietary ........ } 36,500 | 55,953 | 19,630 | 35,300 59,728 | 
| Ge = uls Deep tereeesees| 55,000 | 59457 | 4,649 | 51,400 | 60,499 
j Ghen TE seceeecccesceeeses } 15,050 | 13,894 1,502 a a 
| Glenoairn ..............45. | 22,000 | 14,448 | 1'e75 | a | a 
| Glynn's Lydenburg ........ | 4116 8,037) 3436 3,900) 7.255 | 
som, WPT nbn vp bhdenswebes | 20,700 | 19874 3,743 18,700 18.147 | 
omeneeee Anate ceeeee ve | 112,508 | 170,237 | 62,595. oe 
onan OP kcecccces sees | 13,500 | 22,326 | 6825 | 12.500 | 20,589 | 
‘upiter sttcsrtseees seres-| 25990 27,123 } 4,215 | 24.800 27 048 | 
| Kieinfontein, New .......... | le 
Kai as | 64,960 | 78,824 | 17,395 | 58,420 | 76,887 | 
‘night Central ............ | 24,850 | 27,136 | 539 | 29900 | 25.6R2 
ee cesses creees>| 98600 | 65,911 | 3,250 | 92,500 | 64. 
|| Lontannde Vien es 2222777] 42792 | 50,184 | 969) " 
| Lai lel ..ceeee soos! 23020) .. | 2,388 | 20,479) ©" | 
Main Reef West ..... teveee>| 25,660 | 22,918 | 2,767 | 25.050) 29.813 
Meyer and Chariton ......--| 14.%70 | 36,029 22,534 | 12,440 | 45.099 
SeSeereeatete B. .. -+--! 39,000 | 99,887 | 61,350, 40,000 | 103.120 
| Modderfontein Deep Levels 42.200 | 81,857 | 48,011 , 40500! 80816 
Modderfontein, New (£1s8h..)| 54.000 lig 337 | 65,195 | 54.000 | 121.553 | 
| New Unified.......... oo eben 13,800 | 13,550 3954| oo 
Nigel a o-e-seaaes cipal ‘oy | wipes | 1900 | 15.662 
i ; ) , Nes tee eeeeeeeeens i 41,500 | 54521 | 7,565 | 38,000 49,487 
nen OW. cccccccccces | 20,802 15,176 | 1,520 | ih 
BB. woo. cereessesececs 14 | | i 
Rendtentele PR aseskss | aoe Ryo i 22,00 | 27,866 
\obinson (£58 ares)........ | §2,900 | 58,702 | 20,083 | 50600 | 533 
" | . , ’ ‘ } 5 74 
Rebinese Deep ..... seeeee+| 47,000 | 65,529 | 12, 0> | 48,600 i 
— United ....... | 24540 | 26551 363 23,948 | 27.270 
tose peep Se sie soe-! 61, 75,515 | 28,076 | 59.2.0) 71.861 
Bheba (5s shares)... ‘ 6,660 1,395) 6.139! 1437, 
—_ ae secese ) | 48,655 | 4,40) 48700 | ¢7'4z0 
eo ,900 | 71,519 22,020 | 60.900 | 68,742 
Springs Mines ......+00044.. | 68,268 | 33,055 | 29.500 | 65,486 
ten ad gensrteosceces -se-| 9,250) 21,906 | 7,301 9,450 | 21'482 
Van Bee: Estates ...-/ 16.150 | 28.219 | 8.057,| 15,199 | 27,366 
_ ne, "pe teccooees sreeess| 26,050 | 44,075 15.015 35.500 | 43,016 
oe ik eemanaie 45,810 | 96,126 | $5,017 | ae 
mcigtereseses | 55,500 | 79,662 | 20,171 | 51,500! 763 
nee Main Reet . cevecces 26,500 | 33,678 10,888  26.€00 | ae 
want d Consolidated .. 35,450 | 53,292 206 «36 06, | 54.86 
Vinwewcrerand Deep ......) 32,670 | 37,350 12% | 287.0 | 33/584 
Wolbrenrand (Knight's) . | 39,200 | 47,073 | 16063/ |. | ~~ 
Wolbuter -........... _31,850 | 39,058 | 9,905 | 31,800 | 40,096 
\@) Ounces. (b) Loss. 


DIVIDEND ANNOUNCEMENTS.—Continued. 





Rate % per Annum, except wnere 
marked % or stated in Cash. 
* Interim div. 





Name of Company. | 


Interim|Date of| 
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INDIAN GOLD ourTPour. | 
a $$ | —_—___—_—_—_- ———_—  -- ~~ iehaleaitiapesoemaia 1} 
i rid d | 
tor Whole _ is. 1914. | 1915, 1916 1917 } 
eeeerenidananre Gas. | cat | Buz. | Fine | Fae | 
—— . a, ole 1 : 
Method Lat'st! Pre- ee | ae re Go val Gol | 
of Yeur von = Uunces. | Ounces. Oun: es. | Ources. | On... | 
Payment. ~~. eee alommain 48,512 | 49,768 | 47.354 | 45,214 4g Ti5 
% % PE ssccocousenecass 46,401 47,842 | 46,117 43.12] an noe 
Tax free ve 56 PEE aeceerscqnccesnegeges 48,645 | 49,536 | 45,730 | 43.702  44r)> 
Tax free April ....+06- Cocccccesces 49,027 48,750 | 46,058 42.597 43 Te 
Less tax 5/in & May ...ccccceevers eeeecees 48,860 49,865 | 46,835 | 45.05 43.55) 
a MD. sesstansae oncceetese 48,544 | 4,798 | 46,507 | 44,842 42.923 : 
Less tax SM ..00000 ececescoscece --| 49,251 | 49,941 | 46, 89 45,146 42273 | : 
BUBEEE  ccccccceccedececes 49.743 | 50.400 | 46,-86 45.351 4) eg) | 
Less tax September..............- 49,139 | 50,207 | 46,076 | 45,255 43.207 
October ......... eececaiel 49,824 | 50,818 | 45,948 | 45 060 ” 
SEE a ncensnscesesess 99,386 | 50.692 45,346 | 45.247 ee 
Less tax | we DORSET occcccccces eons) Gn 54,336 48,020 | 48,276 
Less tax ede ame a —} a ae! ac, 
ee pkeeeees «+ | 589,355 | 601905 | 556,596 | 531,076 390.123 
Tax free. ° 
Less tax |; 5 5 
Tax free .* Rr Pa 
Tax free * [ t Dd f t 
Less tax es 2° epor 5 ait Ho Ices, 
Less tax 6/ p.s. 6/ p.s. 
Less tax lz °° 
Tax free .. +s . . . | 
Tax free 5 15 Sir Charles H. Armstrong, a director of the Great Indian Penin. |} 
pagan 10 | 10 | sula Railway Company, has been elected chairman in succession || 
nen = Sin £ ** | ** | to the late Colonel F. Firebrace. | 
Less tax The directors of Messrs Joseph Crosfield and Sons, soap makers, |! 
Tax free Warrington, have appointed Mr H. Clayton to be secretary of the 
10 10 company. | 
g 63 Mr S. F. Mend], the deputy-chairman of the National Discount || 
Tax free os -- | Company, has been elected chairman in place of the late Mr || 
Less tax Edmund T. Doxat. 
Less tax 5/in & vi Mr A. H. Milne, C.M.G., has, owing to considerations of || 
: * health, resigned the secretaryship of the Liverpool Chamber of | 
o* -* * > ‘ a or. > set 
ell io | io Commerce. Mr J. L. McCarthy has been appointed assistant 
Tax free a secretary. i 
The Arizona Copper Company, Limited, has removed from 
*+ | 29 St. Andrew square, Edinburgh, to 44 Charlotte square, Edin- 
Tax free. 5 a burgh. 
GOVERNMENT STOCKS, &c. 
Less tax 8 8 


Tax free 
Less tax 





TRANSVAAL GOLD OUTPUT STATISTICS. 
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COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Council of 
Foreign Bondholders have received the October instalment of the || 
debt service in respect of the half-year erding December 31, 1917. 

VENEZUELA 3 PER CBNT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight dralt for 
£4,390 158 44d, being the moiety of the fourth fortnightly instal- 
ment of the debt service payable to the council in respect of the 
half-year ending December 31, 1917. 


























Est. RAILWAYS. 
Profit. CANADIAN NORTHERN .—The directors regret to announce that 
: the earnings of the company for the half-year ended June 30, 1917, 
3,158 | are insufficient to enable them to declare any interest to be payable 
5982 |} on the 5 per cent. income charge convertible deLenture stock on 
44,548 2nd prox. 
14,05 BANKS. 
4,759 | ANGLO-SOUTH-AMERICAN BANK.—At a meeting of the share- 
10.915 | holders to be held on October 4th, the directors will submit 
— accounts for the year ended June 30, 1917, showing a profit, in- 
Zeon | cluding £140,786 brought forward, of £460,817. They will recom- 
| 19,778 | mend a final dividend of 6s per share, less income-tax, payable 
20,100 | 30th inst., making a total distribution for the year of 10 per cent. ; 
— that {£100,000 be added to the reserve fund, {10,000 to the staff 
he pension and guarantee fund, £25,000 be applied in payment of a 
2,512 | bonus to the staff, and that the balance of £154,906 be carried 
5,489 | forward 
5 288 RUSSIAN TRADE AND TRANSPORT BANK.—The name of the 
5.0:7 | Odessa Merchant's Bank has been changed to the Russian Trade 
= and Transport Bank, and, as anticipated, the head office of the 
‘667. | bank has, with the approval of the Russian Minister of Finance, 
as been transferred to Petrograd, leaving a branch at Odessa. The 
— share capital of the bank is 12,000,000 roubles. 
22 | - 
64,901 5 
47,566 
67,453 C - 
ie ommercial Reports, 
5,909 
921 ———. —— 
a THE CORN TRADE. 
ease Mark Lane, Friday Evening | 
_ _ Weather conditions, although somewhat unsettled, with 
asion | -°¥e? temperature and occasional rainfalls, have nevertheles | 
30,324 | b©€N generally favourable for agricultural operations, 1G || 
7135 | ‘armers were busily engaged in preparing the land for autumn 
ae sowings. Market conditions during tl riod der review 
4,875 : tions during the period unde! 
es proved steady in all sections of the trade, and with freer offer 
1,836 r progress. No. 1 Northern Manitoba changed han 
L2ziv | “t 795 6d, No. 2 ditto 78s, and No. 3 at 76s, while Australian | 
19,952 old at Sis 6d, all landed terms. 


vere Oniy in moderate supply, and cleared to a steady deman 
‘t fixed limit. Feeding-stuffs were also more readily obtainad:< 


English varieties, howeve', | 


eel 


| Fi 


| Gh 
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| SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
_— 
t : 
Balance. After ‘Amount _ ___ Appropriation. * Correspond!ng 
Perlod from | Pay- | Avail- Dividend enn Ee ae eens t 
Company. Ending. A Last = of | able for | it oe to ae — 
ecount. Deben- Distri- Ordinary. Pref serve, Balance : 
| ture | bution, Se anaes. ee Deprecia- Forward Net Div.- 
ieee aeinsied inte llaoemaia ee | Rate. ‘Amount Amount. #0”, &. Profit. dend. 
Banks. Pe. ek oe £ % | & £ £ ¢ 
British Bank for Foreign Trade} April 30 11,890; 19,641 31,531 .. i wi * 31.531 1 fa 
Northern Banking Company..) May 31 | 20,268 81,420 11,688!) 2°! 41,435. 36,318 23,935 75 13 
i \ 2 ’ oI, Idd J,J49 5 
Canals, Docks, &c. 3) e4 
Csrdifi Obennel Dry Docks .. Mar. Sh | 107,051) 46,177) 152,208, 8+ | 25907 999) .. | 127,511) 38945, 8 
| as | JS.37D 
| Bognor Gas-Light and Coke ../ June 30° 2,730 1,601 4,331 3 1164 .. . 3.167 
Truro GOS ...sseeseeceeceees| Aug. Sl 612, 1,223 = 1,835 4 1,124 113 a 598 744 = 
| Walton-on-Thames Gas ...... June 30* 2,461 2,249 4,710 a ss 7 | 2006 .. ss one a annit*A” 16 
| | { ’ SIV. oo 
Iron, Coal, &c. . : B” 4 
Dalmellington Iron........... June 30 6,161 47,603 53,764 15} 29,250... 10,000 8.014 360 1 
Hamstead Colliery .........., June 30 1116, 24622 25,738 aa aa 10,000 10,000 5.738 5 
| Wilsons and Clyde Coal...... Feb.28(b) 30,972 79,955 110927 25 67,500 1,750 i 41677 58314 95 
| Land and Financial. (10 Prt.) 25 
| Harrisons and Crosfield......| June 30 35,415 187,181 222,596. 700 82,500 33,000 69,756, 37,340 154,25) | ,10 
(M'ngt.)} yuu 
ee sdamewerenetennnes Dec. 31 25,674 175,648 201,322 10 67,500 30,000 66,752 37,070 149112 10 
otor. 
| Coventry Premier ..........| July 31 Dyr61,487?/ 2,786 = 58,701 es Dr 58.201 oe 
Rubber, &c. ' ’ 
| Bakap Rubber .............., Jume 30 2,634 19,733 22,367 25 15,000 . os 7,367 26,936 30 
| Mengkibol (Cent. Johore) Rub. Dec. 31 Dr. 3,502 Dr.4,727 Dr.8,228 .. ke _ Dr.8225'Dr.8502| oil 
| Mooply Valley Rubber ......) Mar. 31 6,635 27,524 34,159 5 9,000 ., 14,000 11,159 17,035 nil 
Mount Austin Johore........ Mar. 31 3,408 76,247 79,655 15 67,500 .. me 12155 68271 14 
| North Labis (Johore) ........| June 30 di 12,228 12,228 74 7500, 4. 3,497 1,231 2,479 nil 
| Tebolang Rubber............; June 30 i 14366 1436 .. am oa 1436 tw 
Shops. 
| Peark’s Dairies ......++-.../ June 23 2,896, 12,059 15,955 .. ee oe 10,000 5955 9,667 nil 
Textiles. 


Jabez Johnson, Hodgkinson, 


Other Companies. 








and a fair quantity of American white clipped oats sold at 
61s, landed. Maize and barley, however, continue scarce, while 
| held for full rates. The ¢.i.f. market remains inanimate, business 
| Seing checked by paucity of offers, and official quotations 
hominally unaltered. Flour ruled steady, and a fair trade 


oT 


| passed in home milled. Firm conditions governed the homeward 
| treigh markets, with a brisk demand for available cairiers, 
competition being most pronounced from the United States and 
Eastern ports, maximum rates being in force. On ret form 
| 2305 1s obtainable from American Atlantic, Northern Range, to 
| the United Kingdom, 250s French Atlantic, and 360s West Italy, 
| 308 eXtra in each case if loading in the Gulf, while 30s. 


U.K., 32s 6d France, and 35s Italy are the current values for 
| 8€avy grain. Oats would come at 2ss to this Gountry. The 
ieward Plate market rules quiet, though Government rates 
1488 up and 140s down river loading are obtainable for 
neutrals to U.K. <A strong demand prevails from India and 
| the rice ports, Karachi quoting 2s0s scale basis, and a similar 
| amount from Bombay on dead weight to U.K., while on ric: 
basis 550s are the nearest figures indicated from Burma to 
U.K. or Saigon to France. Quotations :—Wheat: English 
M hites and reds quoted 73s 6d per qr, so4 Ibs. Of imported 
| descriptions, No. 1 Northern Manitoba quoted 79s 6d, No. 2 
jCitto >ss, No. 3 ditto 76s, all landed, No. 5 Manitoba 71s, and 
No. 6 ditto 67s. per qr, 496 Ibs. Australian (ill- onditioned) 
|Sts 6d, landed. Flour: English country straight runs (G.R.) 
|| Quoted 44s 3d per sack, ex mill, per 280 Ibs. Iron Duke 
| Mominally 73s, ex store. Maize: American mixed held for 90s, 
1} €X ship, to arrive. Barley: English, 62s od per qr, 448 Ibs 
i! sate firm. American white clipped No. 2, 60s ex ship, 61s 
‘anded. Canadian Western No. 2, in similar position, 62s 6d 


and 63s 6d respectively per qr, 320 Ibs. 


¢ 





The following table gives the estimated sales of home-grown 
| wheat during the harvest vear 1917-18, contrasted with 1916-17, 
| *915-16, and 1914-15—(Particulars of imports of wheat and flour 
| temporarily discontinued) :— 





| 
1917-1918. 1916-1917. 1915-1916.} 1914-1915. 


Estimated sales of a ae ac 
a home- f 
week to October A a Seciew 


SES,800) 6,560,800 
4,333,800} 6,560, 
weeks to October 6 | _ | *- 











Average price of English wheat per d ? 6 - 
| © erent 10 2 | 8 54 
iieiiantnimaa 


Cope Brothers and Co. ......| June 30 11,291) 18,539 29,830 6 16,875 


Pf. 10 
and Pearson ........e..., July 31 28,431, 35,216 63,647 { Df.124 } 18,000 4,800 10,000 30,847 
} 


e* es 12,955 ae ee 
| Fletchers, Meat Importers ..| Dec. 31 | 5,963) 22,396 28,359 .. - 12,000 10,000 6.359 22,770 ni 
| Glenboig Union Fire Clay....; Aug. 31 | 7,027) .. | 78,955 35 59,375, 1. | 17,000 22,580 ‘ oe 
| Lewis, Miller, and Co. ......| Dec. 31 |Drl1,833) 8,430 5,403 ae aa 2,712! whe 691 8,800 ni 

Valparaiso (Chile) Drainage ..' Mar. 31 366' 12,317 12,683 5 4,000 4,000! os 4683 6019 ni 


* Half-year. (6) Accounts from August 31, 1916, to February 28, 1917. t Free of income-tax. 











COMPARATIVE AVERAGES OF GRAIN. 


j 


| | 


The following is a statement showing the Quantities Sold and || 
the Average Price of British Corn (Imperial Measure) in the || 


past two weeks, and for the corresponding week in each of the || 


years from 1913 to 1916. 


QvaNTITIES SOLD. AVERAGE PRICES. 
! 


Wheat. | Barley. 


Cn | ‘ 


Oats. Wheat. Barley. Oats, 


1917 qrs bsh | qrs bsh qrs bsh s d d 
Sept. 29..| 58,606 6 | 49,084 0 14,559 1 70 6 5a 5 44 79 
Oct. 6...-| 54,316 6 | 68,433 4 17,044 1 | 70 8 57 9 449 
1913 ...-..| 68,593 3 |135,636 1 | 22,707 3 31 0 29 1 17 10 
ee 81005 5 | 167,422 4 | 38,998 1 3% 8 28 10 22 5 
or 89,186 5 {111,635 1 | 42,312 2 44 1 41 0 % 5 
DE puncnet 101,103 1 | 91,715 4 | 28,480 4 69 2 54 5 30 9 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
3ank, Ld.) 


the Government of the Union of South Africa in 
= Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up vi ... £2,850,000 
With power to increase to ue si ... £4,000,000 
Capital and Reserve ‘ : £3,550,000 


Head Office .. PRETORIA. 


. (Circus Prace, Lonpon Wat, E.C.2, 
London Offices : ... +++ 118 St. SwirHin’s Lave, E.C.4. 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, te 
make Mai! and Telegraphic Remittances, to buy and eoliect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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THE ECONOMIST. (October 13, 1917, 


has not created a great deal of surprise in West Ridine ».- 


THE IRON AND COAL TRADES, facturing circles. A big business has been done, particularly 


with the Netherlands, in fully made textiles du: +t 


| ist 
| 


es 


two and a half years, and some fairly big stocl 
Our Middlesbro’ correspondent’s report, dated October 11th, | hand waiting licences to ship. During the past I 
is as follows :—Pig-iron : The output of pig-iron is suffi ient to | many firms ae only 00 me _—, n cond ‘ that 
Hl are h restricted, owing to the continued scarcity of tonnage. No hardship will be experienced among those wh 


-4 
a 
- 
‘ 


Exports to neutrals are stopped entirely. Hematite 1s in urgent goods for that market, because there is plenty of 


EB uest, and the output is gradually being increased. Prices exports to France as well as other countries. WI 


unaltered. Home maximum quotations are 92s 6d for No. 3 | facturers are desirous of carrying out their obl 


Cleveland G.M.1 1 1228 6d for East Coast mixed numbers | few will be found who on export being entire 
i ae , ! : a a . ! ‘ eitz os ly naae textile to th Se Want 
\| hematit Mar tured iron and steel: The demand for | not hesitate t St ll fully 1 ] iles wanti 
| ] ld } 1 nd There seems to be no doubt in many quarters that 
j fay 7 rTy nro «ch ' i? < 17) no an 
j rr W purpose é hipbuilding unabated, am portion of the goods actually made bv manufacture! 
|| works are going at full pressure. Steel ship plates, £13 1953 | their way into Germany, and if that is so, then thei 
' : : . te fd : oe coo 
1 steel ship angi fit 2 on sl ngles, £15; iron bars AL page 1s necessary. The announcement that ma 


i 
| willing to give the new rationing scheme a fair t 
i . eee | factory, and everything indicates a better state of affair 
+ | 














| 
. salle a . } 
Our Sheffield es] ident write The demar for steel ing c rtifi ates for yarns actuali\ e- avered j a ver iff | 
Sor war purposes has ereneed én ch an extent that the prop sition to h ving - giv la ate ; - ya ns \ 
, com ¢ Is has become inadequate, and it is i be delivered within twelve months’ time, and the new ¢ 
1 b} all ca to 1 ntain output at the maximum i ment will certainly help to brit g¢ about a bett r under 9 
The difficulty is being felt chiefly in the hematite department, | and furnish the Department with more reliable fig ) | 
bacic iron is more plentiful and better deliveries of basic | ing the actual c ndition of the manuf icturing industry tha 
reported Lat tions are becoming increasing] | unde r the old sch me of priority. Uh only fear among worsted | 
eee me. Em ers now have to spend a great amount | Manufacturers Is that there will not be sufh t yarns avail i 
time in discussing requests for advances in wages, reduc- | to keep looms running on civilian account 
tions of rking hours, and changes in working conditions, | 
and ctional stoppages of work often occur before these can 
be ttled The withdrawal this week of the system of leaving | COLONIAL WOOT | 
li certificates is certain to add to these troubles and cause a move 
I} t of lab ‘ h cannot fail to curtail pr ction. Many (FROM A CORRESPONDENT 
| men engaged in heavy and ur genial work have given notice All the pastoral companies in ] lon ha ‘ 
|| of their intention to change th occupations, and will doubt- | cables this week announcing a considerable 1 
|| less seek the best paid and most agreeable work. Men work- | cally all the States of the Commonwealth, proof that | 
|| ing at a distance f their I €s are pretty certain to f | is ening in a wonderful fashion I: verything t | 
1 ivantag f th liberty to cl e their oc ati The | ¢ condition, but I am almost d sed t that A 
mand is €) tional Strong anc urgent for pig-iron of all | having too much rain, though by this t th 
kinds and 1, and usé rs I irely get | they want | considerable evaporation, and a wé —- warnadl 
Overseas tra n ‘ . nardware cont to ce- | 4 big change in veget l ha som t int p 
jj cline LIT f of the tight hand the Gover nt is ag entral and 1 west O nsland around Hug 
1] 2g Upon o ae of such goods. ste wo! exten- | and Winton districts. Several well-known shed 
_ = ; . ye oo ‘ - _ a : steam « ul ! iring on a unt 1 é Ss st Lal ir tr { 
oe eee S oy ' s ever, both “ nd “= | to be the bugbear of the pastoralists both in A i} 
a ind export Prices are fir und unchangec eh | Zealand. shearers de 7 x 3 per hundred At s 
| t i oe , pig Yi i vn - Fatale a 2 st : | sheds that ay lard s f payment had b ee 1 
we. ° ; ae ee | what is still 1 important is that at th | : 
ire ol ning ewh better delivery. The tonnage | caiman tn Rented cptenstiue tue 6 mere 208 ; 
| ng at 1 ] ots still, however, under requirements. | 4:24 504 rh ; a lo find } aes 
i} ton at pits are Branch, 21s to 21s 6d a i ae ; . t the like of 
hy c 18s 6d iTy rass al 1 ires in midwinter in evel the lize 0 
| which ha io I been known | t t 
"?, lents stated that feed and water was plentiful, t] 
i} ( 9 é ndent, writing on Thursday, s t! being d and vegetation growing rapidl 
l g { veek have been on a heavy ale, | In New Zealand many districts had had a super la ci ® 
eral good | ; in ordinaries have been booked for home rain. The rainfall has been heavier than for ma ! 
I ll tions of finished steel demand remains | S#me can be said for South Africa, an unusually \ 
; been experienced for months. Constructional | having been experienced throughout the entire Unt 
ections et with chief attention, but a large proportion of the | _ Cable news to hand this week from the Cay 
' ¢ I ed nt piates d sheets Bas bars are | ficant, and shows clearly I ich t uttitud 
\} me {17 108, wh Siemens are /12 2s 6d h net at works I see that the Union Gover: t ] been charged wit 
{ wt i Die) alles f12 3s net ingle also | With the quest f purchasing tl ! ‘ na 
14:73 15 it steel angles {11 2s 6d, and 12 to 16 gauge way, many stating that if thev had d the law dov 
|sheets £18 ss net for home. In the export market, steel angles | compelled even the rebellious farmers to sell, they would ! 
17 15 STS nd sheets £18 15s, but as the freight | done so. It ss to the writer unfair to pass judg t wit! 
runs t yiout S14 t little business goes through. | out knowing local conditions All tl Press ib] to hand 
¢ ncentrated first and last | this week have stated clearly that ther to be 1 I 
|} mecting the direct re rements of the naval and military deering, and that the Union Government is willing to bt t 
1] tl ties. The ims of our Allies come next, and little. if | the hands of th growers who are willing to sell, but at 
| anytl remains for other interest Conditions in the coal | is demanded within thirty davs. This means that the U 
| trad t tory, either from a producer’s or a | Government will have a big quantity of wool offered tl 
|< in S point view. The difficulty of distribution gives | the same terms as wer paid to Australian growers, and, having 
|| Serious concern to all parties. | purchased this weight of wool, the Imperial Government will 
\| naturally bring home their own wool before that purcha i 
| —_— = | privately. It seems to the writer that the wool purcl ) 
| American and Japanese buyers will have no chance of being 
| THE WOOL TRADE. | st | 


upped, except in bottoms owned by the two countries named, | 


s quoted by cable, values are ext 









THE BANK OF TAIWAN, 


. published | LIMITED. 
\ 1} s been wel receivec, ind th Incorporate i bv the Spec tal Charter or the Imperial Jap nese 
i ( g into force has already led to some ex- | Government, 1899. 
| s rns 1 pieces. The Board of Cont | — 
aii ie i aiQa ¢{ OL ft 
| Nccutine the need fon ee S2"°! | Head Office - - TAIPEH, FORMOSA. 
t t of flannel] on ( \ iment ac- Rr Tal - 
| ae 4 Sper sovernme! ‘a BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton 
} ‘ = TOs that rms in the Rochdale and Sadd Foocho nekon j } P Shangl 
i= _ - ls f . ; ns Hongkong, Hankow, Samarang, Shanghai, 
: db time, and al: oO < Singapore, Swatow, Soer ubaya, Yokohama, and principal 
| Gist >; who are exclusively flanne towns in Formosa (Taiwan), &c 
The Bank has Correspondents in the Commercial Centres 
—_——_ of Russia, Manchuria, Indo-China, India, Philippine 
“ T ; 5 + } rn oa ne , » 
ur is COT! ndent writ The feature of the week i: Islands, Java, Australia, America, and elsewhere. 
, uF te vy une theral announcement that all shipments sie ieee a> ane - > 
| Scandinavia and the Netherlands } pments t London Office - - 58 OLD BROAD STREET, E.C. 





have been stopped, and this 
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ntly high, due entirely to the competition of the two 
seioe named. One cable says the clean scoured cost to-day 
“port Elizabeth for good average twelve months’ combing 





mit 1s } 
, Port £ 5 


Mohair is to remain a free 
interpreted to mean that no freight will be 
home this article except in 


r lb out there. 


1 per article, 
vail 
limited 
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for bringing very 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—October 5, 1917. 


Same Period Same Period 





| i318) |) ime 1915, 
Descriptions, | {4/m| 8 ———— aie 
GiZiBis'8 8/3388 3 Be sg 
O BZ'\G/ A RB MB ACHE HBdAE 
American, aj@a/a@)aj;a/;ad/}ajajaia'daia 
Sea Island......--per Ib. es Dmiinmi; 42 43, 46 nm! 1, 22 nminml 14 
Florida ditt0...++++++e0+ ** 41 / ee 42 | ee { 20% ee |} ee ee *e 
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oraG OLM Mid GM 
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SE 
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Mia MF Fr 'G F Gd, Fne| MF Fr. Ga. 
2075 2150 2200: .. | 9 
2075 21502200 ..  .. | 9 
20702145 2195, .. |} «. | 3 
9 
9 
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Brazilian, 


7 
S 


Paraiba ...cccceceeerees, of 
Maceio ..ss.ese+s 
Mossoro, &c. 


eeeeere of 





2070 2145 2195 .. | .. 
lai 2070 21452195... |. 

Mareobam 2070/2145 2195 .. | .. 

Egyptian. . s. ¢ 

coesee cecccceces| co | co | co | co SMM oo 


oe ree ee hae bo ce Ea 
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1400 1578 
1360 1501 
ee 194 
«» 1400 


r 
West Indian—Sea Island) .. | «- | «6 | 42) 43 4 


Peruvian—Rough 2700 2750 2959 


hoe ee ee 
~ 
~ 
oO 


Ditto Mod. Rough ....| .. | «230025002600 .. | .. 12001325 8 60 9:60 
Ditto Smooth (2062 2102 2122 2142 2162' 1033 1068 !103 758 8-23 


Ditto Sea Island...... o. | 264 31, 355 4 154 16} 


“Be. Bo cese 
ae 
oO WwW 


9 
775 860 
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G F rev Gd. F G Pne8'mn) rey Gd. Fne 
SN eee. ere 

» wo» Broach) .. 1906192419421960 .. [| 881 8°99 9°35 
M, Gin’d Bhownuggar 1734 1759 1784 1809 1834 .. } 7°25 7°43 7°79 
M. Gin’d Oomra, No, 1.174C 1765 1790 1815 1840 1865 7°31 7°49 7°85 
M, Ginned Khandeisb .. 17571762 47871812 .. ),7°05 7'2i 7:57 
M, Ginned Comptah ..|1874 .. (1910'..| .. ..}.. 800 .. 
Scinde and Bengal...... 1578 2603,1628 1653 1678 1703) 6°59 6°77. 7°13 


M, Ginned Scinde and i | = 1640 1665 1690 1715 =~ 6°89 7°25 


Tinnivelly........ ove ei l942 1960 2978) .. | oe | oe | 925) 9°37) .. 
Madras, Western ......\1874 .. 1910)..|..)..! .. (800 .. 
Coconada, Red.....ccee+) B'ts/1887) .. | 2. | oo | oe |) TBS) ce | oe 
M, Gin’d Coconada, Red Fr. 1910 .. | ..!.. SOD} .. | «- 
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The imports for the week ended October 5th amounted to 
140,592 bales, and the quantity of American cotton reported at sea 
lor Great Britain (including cable advices to date) is 185,00 


bales, against 235,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


1916. 
Bales. 


Inc, or 
Deo. 
Bales. 


| Imports Week ending Oct. 5 on coco «140,892 ccce i 
rz. From Aug. i, BOSE oe 577,110 seee 569,504 soso = 7,606 
| Exports Week ending Oct. 5 “ cece TAT ceee o. 
om From Aug. 1, 1917 24,981 .o06 2,074 wos 22,907 
|; Consumption Week ending Oct. 5 es cece TTS cove es 
From Aug. 1, 1917 .. 635,917 woo 514,191 wee. 121,726 
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| Stock 


i+ ditto, 38 yds, 18 by 16, 10 ibs...... (29 | 


FOC eee eee ee ee eeeee 562,750 eevee coon 234,070 





MANCHESTER, October 11. 
irket has continued more active, there being an increas 
most quarters. Spinners and manufacturers 
tronger position than for a long time back, and the 
raw cotton rates to-day has had very little effect upon 
1 cloth quotations. - A 
as for 


j 
i 
in ate 


~ VUSINess 1p 


India, but only small lots have been put 
grey shirtings. China has provided a little more 
iiry, but the trade in the Far East remains very 
tain. For Java, Singapore, Egypt, and South Americ: 
ss been plenty of inquiry, with steady buying. The 
» has also given rather increased support. Pr 
g cloths have extended their engagements. A big 
has been done in American yarns at advancing rates, 

rs are presenting a more independent attitude t 
A larger turnover has also transpired in Egyptian 


outlook 
in 


(I.) Comparative Statement of the Cotton Trade. 


¢ Previous Weeks in 1917. 
Price . 
it Oct Price,|Price,|Price,| Price, Price, 

ll, |t Oct.|'Sept.|iSept.| +Sept. tSept. 


1917.| 4. | 27. | 2. | 1 | 6 
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| aj|al!/4d 

|17°42 | 169C 17°69 
27°75 
243 
243 








Cotton—Good Middling American| 4 aja 
per lb | 20°27 | 20°37 | 18°62 
7 Sakellaridis Fully Good | | a 
Fair Egyptian..........000. oo ib | 32°20 | 33°00 | 27°00 | 26°75 | 27°25 
Yarne—32's twist ....+.ssceceeessperib| 27% | 27 | 25h | 245) 244 
= DSW ..cccccccee e+++. per ib 2 | 24 | 
Sin 60’s twist (Egyptian) ....perlb| 44 44 
in printers, 116 yds, 16 by 16, 32’s and 
32-in. Shirtings, 76 yds, 19 by 19,32's and 
40's seaahansons ie 





a 
4 6) 
i320 0131 0 |30 6 31 0 
2% § fig 318 7418 a8 i 
18 3H? 3116 9 6G 7416 


eee es sees 


in, ditto, 374 yds, 16 by 15, 84 Ibs .... 118 





considerable trade has transpired | 
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({1.) Compared with Previous Years. 




















Price Corresponding Dates in 
Uc new i 
i917, | 4946. 1915. 1914, 1913. 1912. || 
ous .. it 
‘Raw Cotton—Good Middling A nerican i i d d ) i a |] 
ri r C a Cc | 
a a ber ib) 20°27) 1015 727) 530!) 750! ECO |] 
oe, Sakellaridis rully Good - sins ” | 
Fa‘r Egyptian.... per ib} 32°20 170 | 7-0 +7 34, |} 
Yarns—352's twist ....... erib| 2 15 | log! 8 104 ae || 
— Wewelt .........°°"° oe ol tan) ine) tO] te Se 
60 Uw neeeerereseeees perib| 26; 4s 105 & lug Is | 
3 § twist (Egyptian) ....perib! 44 28 153) 14h 18@ | 169 |} 
ame, Sean, 116 yds, 16 byl6,32’sanc/s ad! sdsaisa s asa 
“ ] - 

ORC OO CL OC ES OE SeCr ooo eceesooceees 4 9 21 € 5 is 7 
32-in. Shirtings, 76 yds, 19 by 19, 32's ana — eer 

ised eannen émiuinascieanke-edesienn ae: 3 93 119 4 ¢ 5 7 
38-in, ditto, 38 yds, 48 by 16, 10 ibs...... 20 4411 919 9 é 0 g 5 3 44 
59-in. ditto, 574 yds, 16 by i5, 8+ ibs 3 4410 6 0 611.8 618 all 
; * European War. } 10t 
} Prior to October ist quotations for Ameri ‘ o r M ; 
and for Egyptian cotton, G + : : 








THE TIMBER TRADE. 
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{FROM OUR CORRESPONDENT.) 
| 
The I ced 1 activit pol 5 > 1] 
ot i k ts, tn I iti0n 2 a | € } 
of st KS, Nas stitter the Dack t t 
the injust1 that s Delhg me s« u 
meeting h Dee! d by tl | ) lrade | 
Wednesday next at the Cannon street H “ 1 
attended by 1 pt Htati Ss fr li the c A 
esolutions t i submittec i | t t whiist ! 
assul the UG t 3 nole i oO 1 
In measures tor bringing the war to a successful conclusion, i ] 
views with serious alarm the imminent practical extinction of 
the imported foreign timber t1 y rest é 


that whilst practically debar1 


~ 
Me + 


— 
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id 


un bli weir COl 
The trade is also of opinion that so far as toni is avail-|] 
able, unrestricted importation should be permitted, and Gov 
ment control of stocks limited, both in the int of the ints 
and for the purpose of the war, and regards with grav 
t] ernment furthe: 
le 1 that 


apprehension the possibility of the G 


olling supDi $ eI ft r i S Dl 
trolling PI t1mobd alt th 1 is< pinl 
State purchasing and State dealing after the war, 
ordinary requirements of the country, is neither def ) 


nect rmiul 
trade of the country, and will be strenuously resisted 


Foreign pitwood for th 


ssary, and 1S, moreover, unfair 


olliery owners have to depend more than ever on the } 
grown material 

There « 
W ods, 


tin? ‘ h | ] nd for 4 + 
Mtinues to be a ood dt and tor the nat 
particuiariy of the hard Varieti 

whose ior 


+oOrY ++ is 
AMil Liadu 


ARAL 


‘ } 1,1! + } y 
tn ilmcuities a ge % 
‘ 
nore energetically int the native timber 
) tnemseives somethin 





By Our BERS s ( 
Hid a < I i! s 
showing practically no chang T} 
advance in wool skins, prices rising iid t 


paid in the face of a strong competitive a A 
1 } . 9 ’ ¢ 

the prevailing note of the Chicago 1 

vanced 4 to 1 cent or more. 60-1D 


j 

cents, | 

quiet in foreign nides, aitnouga sou tra I I ) 1 do! I 

forward business in Australian ar Afr ales < 

t been allotted i ni iu } | 

1 understand something 
' 
i 
j 
| 
| 
j 
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rican nides nave 


just 
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ment, an 


Ame 
vards until the close < Ig! 
Varas untli ti A ; 





Leather trading has been rather « t this week, < 
seems some am t o1 me taint Tegal 9 
prices of leather from wet saited 
cent. advance n th ciass I eatner, ) t _ a j y : | 


7. «aill he cranted 
this will be grantea 








TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274. 





ALL CLASSES OF INSURANCE, 
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week has been the partial raising of the embargo on American | but East India kinds continue in good request at ful! prices 
e¢ DAS nt I Aus AS ~ 









\| leather bought before February 23rd, which is to be allowed public sales East India kinds cleared to a good demand at firm | 

l} in under afhdavit. This, it is thought, will relieve the position | prices. 

i ian: teh regard to civilian requirements for the standard SHELLAC.—Market firmer, and a fair business transpired, T N 

oe é October, sold at 227s to 233s; December, 230s to 239s, 2 ns | 

Matters remain as last reported in the shoe centres, but there | and 238s ; and March 236s to 242s and 239s. d 
is a slight falling off in business in saddlery circles in Walsall. | GAMBIER ruled firm. Block, afloat, quoted 60s, c.f. andi, 





Liverpool. 
| RUBBER quiet, and values declined on realisations. Plantation | 
a. spot, sold, 2s 9d to 2s 7$d: October, 2s od *o 25 74; | 











AND NIAL MARKETS November-December, 2s 9§d to 2s 84d; January-March, 2s road 
POREIGN OOO PRODUCE to 2s 94d ; smoked rib sheet, spot, done, 2s 7d to 2s 6d ; ae 


s : oO 
Mincing Lane, Friday, October 12. | March, 2s 84d to 2s 83d. Fine hard Para, spot, 3s 5d; soft fine 
SUGAR. —(Quotatiens for all descriptions remain at previous | ditto, 2s 74d. 
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. . : 3 | 
: | COPRA.—Market remains quiet and without change in quota. 
COFFEE.—A ‘fair quantity was offered in auction this week | tions. . 4 
largely comprising East Indian qualities, and witha steady demand | TaLLOW quiet, and prices nominally unaltered, no auctions| 
full recent rates were secured. The market for future delivery | being held. |; 
remains inactive, though values were kept at a steady level | TURPENTINE.—Deliveries week ended October 6th: American, 
COCOA.—A smaller supply was brought to auction, embracing | 1,111 barrels, against 1,600 barrels last year ; French and Spanish, | 
some 5,976 bags, of which only 1,790 bags comprised Colonial | 456 barrels, against 447 barrels; landing, American, nil barrels, 
descriptions, while the balance included 3,927 bags Guayaquil in | against nil; French, nil, against nil; afloat, nil American, against | 
prize. Active competition prevailed, and prices ruled firm to rather | nil barrels; stock, 23,235 barrels Amezican, against 16,823 barrels: | 
| dearer ; French and Spanish, 3,503 barrels, against, 9,094 barrels. 
TEA.—Animated bidding again predominated for the 10,000 
. packages Indian and age es ee in auction, _ os LONDON CATTLE MARKET.—Ocroses 11. 
mum prices were mostly obtained, while ratesagain moved agains ‘ 
the buyer as regards ** D "’ class. . British Animals. = 8 lbs sinking the effal. ; | 
SPICE.— Pepper was in fair demand it firmer prices, with busi- Satester best aoe ae 10 | Prime LLU 
, | ness in fair black Singapore, spot, at 1s 3d; and Muntok, at 1s 6d ; | Middling beef .........00.00.00. 9 6! Inferior lamb .............c0000 10 8| 
} while fair Zanzibar cloves were again dearer, at 2s per lb. Tapioca | Prime beef........ccccccssecsees 10 0 ens BED covccconcvenenecs 4 0) 
|| steady. Fair flake, spot, sellers, 6d; fair Penang seed and medium ae eset ccccccocses ; ; Fime lamb ...00ecreerereeseeee 12 0} 
|| pearl, ditto, 58s to 59s per cwt. Auctions firm todearer. Java acting onmmnacusonel | 
|| mutmegs sold, 2s to 2s rd; mace, 2s rod to 3s 3d; Japan chillies, LONDON POTATO MARKET.—Octossr 11. 
63s 6d to 65s 6d Per Ton. | Per Ton, | 
RICE,—Only a limited business transpired, at unchanged rates. = . ta . Sat : Ff 
|| Beans and peas show no alteration. Reser .-.ssscsssssssszcs 6107 O| Blacklands ......-.-... 61070 
HEMP.—Manila and New Zealand grades quiet at fixed prices, | Bedfords .............. 1 0 Cambridge ......... — ae ee 
mmercial Times.—Weeklv Price Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Farpar. . opude— as g¢ p a zUTE— saad of : £ s (PROVISIUNS— sdsda SqzBITO—Bow, pot st duty 114 
aRBO ~per ib ad oes, ine E.1.,p.cwe 45 0 Ooir yarn, utter—per cwt.— amaica, per liq. ® ‘ | 
en ee ° 54 . 7 , Ompe, good to fine. 50 0 60 0 | Oommen to fair... 1210 20 0 Aunralian eocccece nom bd. 36 to 368.0.P 17 0 23 0 
Setal “9 7 @ 24 Amiseed, Ohina, star. 75 & 80 0 Oanadian ......... 00 00 Fine marks ..... 1 0 27 0 || 
covecevesesconse Balsam Pern ..perib 15 0 16 0 HIDES—per ib— s 4 s 4 Irish creamerics....224 0 229 0 Demerara, proof - 1g 0 2 6 || 
| ouapeera "1 St 8 Melee Ameation .... 9214 018) Retemareamerten «San 0| Kivand Moamae i § as 
2000A—daty 444 p. Ib Japan, refined...... 36 3 9) Oape scceccs O16 Oib| Paris ssc... 280 0253 0| Hevena.....-.... 16 6 18 ¢ | 
“rinidad, mid. to fine, moms, Oeylon.. 1 6 4 6) Lisbon peetetcnee he: Ge eins. See Brandy, duty 158 1d per prow wi 
DOr OWL... .eeeer 89 @ 94 0 | Cantharides....perib 0 @ 9 0 Oporto 22.70.7777" 013 014) sriuny, Gs. ib 25 6 26 0 ‘to 
Superior .......... 94 0 95 © Oestor-oll ............ 4 @6 Org & Dryeaited Cage Oll G 22j,4acon sngd.—Irish. 161 0162 0} 1913........pergallop 28 0) ¢< 
érenada.............. 76 9 89 0 Gam Benjmn. Sum, agascar . 0 7% 013/ Danish ..... eoecee 162 3 9 0} 1006......06 « % OU 8s) 
Jeylon, plantation ..7) 0 & 0 seconds ..percwts0/8 910 Oentral American.. C 8 0 18), vanadian......... 162 6 0 0) 104.0000. 6 )| 6} OFS 
i. coaecenese - ; - : Olibanuom, drops -» 40 0 80 0 Baffaloes,Singapore.. 0 8 0 94| American ..........157 0 © 0} 1900........ ” 40 OJ ss 
ee ; eerie 7D Ob E11 | RORABE veveeesees - 3 3) Gaede te 88 Slomennaiinccene De 0? 
Mask pod, Ohina ./os 55 ¢ 75 0 Market Hides, Rnglisi American... 119 $137 0 |Spirita,f.o.b. Bx. prf. 11 ¢ 2 
JOFFEE—inty 42) per ewt — +++ sper lb : : ; . Os, @ibsendetr 610 0 § |Lard—Irieh biadders 148 0 0 0 dae spirita, duty pa 6 9 6 9 . 
. _ eeeeequee f ‘i = 1 | eee ol 
E.ndisfineord.gd.md.f2 ¢ 95 6 Peppermint.G.H. 20 0 22 0) Oues'® 0 a2 9 0 Porkoper 8 foes. -7.. 9 6 > 0 |SHELLS—M.-o-P. per owt 
Rs a ql Bhbrb.,Ohinafrtofin 1 0 2 6) \Beef—Chilled, per8ib 6 6 8 0} Manila, bold ......2120/0 1310¢ 
josta Rica,ord.tomid.73 09 85 0 HO per o| M B11 188 1388 || 
|| Good to fine.-.....- 9 010) 0 nye srUFFE, so {ARES Rect... nom | Gested,,....-----. 6 6 8 ney ............2100 1800 |} 
|| Grd. tomids 77 0 85 0 | Galla, Ohina. .per ewr30 9169 9 | "re bBsssee ree - = ‘et one s6 0 | W. australian’. lege 1368 
Mid. to fne........ 8 6 9 0 ee Sa... 25 ¢ <2 § INDIA-RUBBER—D- | Gouda soos 0 8 g Bombay ..........@0176 008 
jolambian, ordinary. 66 0 68 6 . cooeee Para, fine, hard, spot 3 § } dare... 
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